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N-cargo Arco 
salvage 




Two salvage companies, one Patch, 
one Belgian, were given the task of 
recovering 30 containers of urani- 
um hftnfhieriife, a radioactive gas, 
whWi were on board a French- 
owned cargo vessel winch off 
die Bedpan coast on Saturday. 

Owners of the Moot-Ixnris, which 
was canyiog 225 tonnes of radioac- 
tive material ' to theSoviet Union, 
said that two to three weeks would 
be needed for the salvage work. 
Earlier the French Government had 
urged a rapad salvage. 

The two companies -given the 
task are I/Union de Remcrrquage et 
de Sanvetage of Belghim ami Smi t 

Eat Trrf#» mafirt ifi fl l pf Hnlhiriri 

Bangladesh strike 

A nationwide strike against martial 
law in Bangladesh virtually para- 
lysed most cities. Police said 50 peo- 
ple were injured in dashes between 
opposition and government sop- 
porters in Dhaka. 

Gandhi campaign 

Mrs Gandhi’s ruling Congress (I) 
Party hi India has launched a cam- - 
paign to extricate itself from a con- 
stitutional row over the dismissal of 
former film star Mr N. T. Rama Rao 
from the job of Chief Minister of 
Andhra Pradesh. Page 3 • - -■ 

S. Africa protest . 

Thousands of ftiflum students boy- 
cotted classes in South Africa in 
protest at elections today for a new 
parlia m en t Police reported vio- 
lence in townships- near Pretoria. 
Namibia talk* Page 3 

Tanker attacked 

The IhHrimawiriwwttfriiwral .tanker' 
Cteo I tfas set on fire in a rock&'at- 
tack in the Gulf. The raid appeared 
to be Ihmian retaliation far an Iraqi 
attach do imcitoer tanker last Fri- 
day. Fhge2 ...... 

Sharon :wants Jordan 

Former feradi Defence Minister 
Ariel Sharon said Jordan rightfully 
belonged to Israel and would one 
' day be settled by Jews, an- Israeli 
newspaper reported. Onafition bid. 

Trial to resume 

Hamburg court rejected a defence 
contention that the ax judges in the 
‘'Hitler Diaries” ease were not quali- 
fied to give journalist Gerd Heide- 
toann a fair trial because of previ- 
ous publicity. The trial resumes to- 
day. 

Shuttle tries again 

Discovery, the third U.S. space 
shuttle, is due to make its maiden 
voyage tomorrow. Two attempts in 
June were stopped by mechanical 
failur e ■ 

Oil concessions 

: Egypt signed -four oil exploration 
-concessions with US. and British 
companies worth a total of $201.7m. 
The agreements cover offshore 
areas in the Gulf of Suez, the Medi- 
terranean and the desert east of 
Cairo. Page4 


to write 

down 

$785m 

ATLANTIC RICHFIELD o3 group 
of the US. said it would suffer a 
write-down of S785m in the third 
quarter from its metals and miner- 
als operations. It also plans to rep- 
urchase 25m shares, about 10 per 
cent of its issued equity. 

CURRENCIES continued to trade 
quietly within the European Mone- 
tary System last week. Activity 
slowed as the dollar lost direction 
and there appeared to be little in- 
centive to take out new positions 
before the dollar gams fresh impe- 
tus. French interest rates touched a 
Vh year low, but the Bank of France 
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Syrian disquiet 

Libya's agreement on a “state of 
union" with Morocco appears to 
have badly strained, relations' with 
its firmest Arab ally, Syria. Page3 

Prague celebration . 

Soviet Defence Minister Dmitry Us- 
tinov flew to Prague to represent 
the Kremlin it celebrations mark- 
ing the 40th. anniversary of an anti- 
Nazi rebellion in Slovakia. 

‘Arkaeology 1 find 

Rocks- arid decayed- wood from 
Mount Ararat, that biblical archae- 
ologists hope are ' remnants of 
Noah's Ark have been brought to 
the. US. for laboratory analysis, an 


left its money market intervention 
rate unchanged. Belgian rates were 
also a little easier and although the 
Belgian franc was as little weaker 
overall, it was placed comfortably 
wi thin its divergence limit. 

The chart shows the two constraint s 
oil European Monetary System ex- 
change rate*. The upper grid, based 
on the weakest currency in the sys- 
tem, defines die cross rates from 
which no currency (except the lira) 
may move more than 2» per cent. 
The lower chart gives each curren- 
cy's divergence from its “central 
rate* against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

WALL STREET: The Dow Jones in- 
dustrial average closed down 8.01 at 
1.227.92- Section D 

TOKYO: Mkkei-Dow market closed 
5.06 higher at 10,568.72 in light trad- 
ing. Section II 

STERLING was unchanged in New 
York at $1,307. 

DOILAR advanced in New York to 
DM 2A885 (DM 188725). FFr 8.8880 
(FFt 8.8025), SwFr 1407 (SwFr- 
2.381) and Y241.95 (Y240.75). 

GOLD lost $1.05 in Zurich to 
$348.50. In New York the Cornea 
August settlement was $348.60. 
FRENCH borrowing abroad this 
year is running at a considerably 
faster pace than the Government 
had anticipated. Page 2 

WEST GERMANY’S chemical in- 
dustry expects to boost production 
by 5 per cent in real terms this 
year. Page 2 

NEGOTIATIONS between the Phil- 
ippines Government and the IMF 
on an SDR 615m ($621 m) standby 
credit have reached a critical phase 
as pessimism deepens over the 
country's long-term economic pros- 
pects. FageO 

THAILAND launched an interna- 
tional advertising campaign to en- 
courage new bids of up to $500m, to 
double capacity at the Thai Oil 
Refining Company near Bangkok. 
Page 12 

PROPOSALS for a multi-year re- 
scheduling of Mexico's public sector 
debt, will be salt to its creditor 
banks early next month, Mr Wil- 
liam R. Rhodes, Citibank vice-chair- 
man, said after “substantial pro- 
gress” was made at negotiations 
over the weekend. Page 12 


Production difficulties in London 
may have resulted in typographical 
errort in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


Peugeot chiefs in 
boardroom battle 
to control group 



BY PAUL BETTS IN PARIS 

AN INTERNAL battle over the run- 
ning of Peugeot. France's largest 
private enterprise, has erupted at a 
crucial moment for the troubled car 
company, which is pressing ahead 
with large-scale redundancies in its 
efforts to cut losses. 

M Jean-Panl Parayre, group 
fftainnan, fog y? a board meet- 
ing next week to resolve an internal 
dispute with M Jacques Calvet, for- 
mer rfiaiiman of Banque National 
de Paris (BNP) who is now in 
charge of the day-today running of 
Peugeofs entire car operations, em- 
bracing the Peugeot Talbot and Gt- 
ro§n marques. 

M Parayre was angered by 
French newspaper reports yester- 
day suggesting that be was about to 
resign and make way for the ap- 
pointment of M Calvet to head the 
group. 

M Parayre, who became chair- 
man of the Peugeot group in 1977, 
was appointed for a new four-year 
term only last April. He has, how- 
ever, found it difficult to work with 
M Calvet who was brought into the 
group in 1982 and has increasingly 
overshadowed M Parayre. 

M Parayre has therefore decided 
to force a boardroom showdown, 
suggesting he would step down if 
the present senior management 
structure was kept 

The boardroom battle has been 


simmering for several months as 
the division of power increasingly 
strained relations between two men 
of different temperament and style. 

M Parayre, 47, has been one of 
the main architects of Peugeot's ex- 
pansion as a volume car producer 
through the acquisition first of Cit- 
roen and then of Chrysler’s Euro- 
pean operations, subsequently re- 
named Talbot 

He has inevitably carried the 
blame for the difficulties of digest- 
ing Chrysler’s European operations 
and Peugeofs subsequent serious 
financial problems. The group lost 
FFr 2.591m (S294m) last year and 
FFr 3.79bn the year before. Its total 
debts amount to about FFr 45bn. 

However, M Parayre also 
launched the company’s recovery 
programme in 1979, involving more 
than 50,000 layoffs between 1979 
and 1982 and the rationalisation 
and streamlining of the group’s in- 
dustrial operations. He is also cred- 
ited with the success of the Peugeot 
205 supermini model and the Citro- 
en BX. 

However, since be was brought in 
three years ago to help Peugeot to 
put itself into order financially. M 
Calvet has rapidly risen to a posi- 
tion where be virtually shares the 
running of the company with M Pa- 
rayre. 

The former banker - a forceful 


personality renowned for his strong 
temper - has been at the centre of 
the group’s latest effort to cut fur- 
ther its French workforce. M Cal- 
vet, 52, has led negotiations with 
the Government and the trade 
onions for the large job reductions 
at Talbot and Citroen. 

Although the Talbot layoffs led to 
a serious labour conflict, M Calvet 
successfully negotiated with the 
Government nearly 2.000 redundan- 
cies at Citroen. However, those re- 
dundancies are expected to become 
a test case both for the pro-com- 
munist CGT union and the socialist 
Government The CGT has called 
workers to reject these redundancy 
plans when the Citroen factories re- 
open this week after the summer 
closure. 

The Government the car compa- 
ny and the unions all want to avoid 
a repeat of the Talbot dispute, 
which led to violent dashes at the 
Talbot plant of Poissy near Paris at 
the beg innin g of this year. 

Peugeot, which managed to re- 
duce considerably its losses in the 
first half of this year compared with 
the same period last year, has ar- 
gued forcefully that the redundan- 
cies were crucial for the financial 
recovery of its Citroen branch and 
the gro up as a whole. 

Ford and Jaguar expand. Page 12 


More UK ports defy 
national strike call 


BY OUR LABOUR STAFF IN LONDON 


THE CHANCE of Britain’s second 
national dock strike of the sfunmer 
turning into a fiasco was in the bal- 
ance last night after two more ports 
voted to defy the strike called by 
the Tr ansport and General Workers 
Union (TGWU). 

Failure by the union would leave 
the National Union of Mineworkers 
(NUM) looking increasingly isolat- 
ed in its dispute with the National 
Coal Board (NCB) and the Govern- 
ment 

The transport union called the 
strike on Friday after British Steel 
started to unload a coal ship, the 
Ostia, at Hunterston, west Scotland. 

Dockers refused to handle the 
coal in sympathy with the miners. 
The union has denied that the 
strike is political, and said it was 
called because of British Steel’s use 
of “scab" or strikebreaking labour. 

Crucial mass meetings will be 
held at several ports today. The 
strike is solid at all Scotland's 12 
ports which use registered dockers, 
and at Liverpool, Fleetwood, Hull 
and Tilbury. Men at two ports - 
Grimsby and Tmmingham on Hum- 
berside - voted on Sunday to con- 
tinue working. 


Employers believe that al today's 
^meetings there is an even chance 
that dockers at Southampton and 
Bristol - important ports in the na- 
tional dock labour scheme - will re- 
ject a strike. Another scheme port, 
Ipswich, is expected to continue 
working. 

Mr Sam McVeigh, Northern Ire- 
land union docks official, said his 
members felt that the strike was 
“not so much about protecting dock- 
ers’ jobs as about supporting the 
miners." Another factor was that it 
was only six weeks since the last 
strike (which lasted 11 days) over 
the use of ‘non-registered dock la- 
bour by British SteeL 

Container traffic will flow freely 
to the European continent if - as 
seems likely - most of the roll-on, 
roll-off ferry ports such as Dover, 
Folkestone, Portsmouth and Felix- 
stowe stay open. Dover will not hold 
a mass meeting until Friday. 

The TGWU plans to picket work- 
ing ports, possibly with the support 
of miners. The pickets may be thin- 
ly 'spread if more docks reject the 
strike. 

In toe miners' dispute, now in its 
25th week, efforts are under way to 


try to: set lip a meeting between 
leaders of the Trades Uniod Con- 
gress (TUC) and the NUM which 
would seek to avert a damaging 
split over support for the miners at 
the TUCTs annual congress next 
week. 

Thousands of demonstrators are 
expected at the congress, in Brigh- 
ton on the south coast of England. 

A meeting before the congress 
between toe TUC and NUM is still 
possible, although toe miners' 
union has not agreed to a request 
from the TUC to bring forward a 
meeting of toe union's national ex- 
ecutive planned for Thursday. 

Mr Ifeter Heathfield, general sec- 
retary of the NUM, will speak to Mr 
Len Murray, TUC general secre- 
tary, this afternoon after consulting 
members of the miners' executive. 

There is no hint as to whether toe 
NUM is prepared to compromise on 
its insistence on increased financial 
and physical support being given to 
it by other unions without strings. 
Mr Arthur Scargili, toe miners' 
president, said at toe weekend that 
it would be a betrayal if the TUC 
gave less than financial support 

Industry braces itself, Page 5 


North Sea stakes may be sold 


BY DOMINIC LAWSON IN LONDON 


AT LEAST four oil companies are 
considering selling stakes in the 
Balmoral field, toe North Sea's 
most controversial development 
project 

Sun OQ, the Dallas-based U.S. 
company, has been engaged in a 
battle with the UK Department of 
Energy over its decision earlier this 
year to award an order for the 
field's EllOm (5144m) production 
platform to a Swedish, rather than 
a British yard. 

It now appears that Sun Oil hits 
written to a senior Department of 
Energy official saying that it is con- 
sidering reducing its controlling 56 
per cent stake to as low as 30 per 
cent 

Mr Ed Moneypenny, a vice- 

president of Sun Oil claimed that 
the idea behind sucb a disposal 
would fit in with Sun Oil's general 
strategy of not having much more 
than a third of any oilfield venture 
outside toe US. He denied that 
sucb a disposal would be motivated 


by disenchantment with the pro- 
ject 

However, it appears that two oth- 
er oil companies, Atlantic Richfield 
of toe US., and BritoiL are consid- 
ering selling their entire interests 
in the field. Arco has a 3.5 per cent 
stake, while Britoil holds 4 per cent 

The protracted dispute over toe 
field's development has involved 
both companies in devoting a dis- 
proportionate amount of time to the 
project In toe case of Arco, the dis- 
posal will leave it without any 
North Sea oil development 

The Department of Energy’s ob- 
jections to Sun Oil placing toe plat- 
form order in Sweden are based on 
its belief that it will be impossible 
for toe U.S. company to honour a 
“gentlemen's agreement" to base at 
least 70 per cent of the £435m value 
of the Balmoral development in the 
UK. 

Knee Sun Oil's decision to award 
toe key contract to toe Swedes, toe 
development has been under in- 


tense scrutiny from the Depart- 
ment of Energy's watchdog, the Off- 
shore Suppliers Office. 

Britoil s interest in selling is also 
thought to rest on a more pessimis- 
tic assessment of the field's re- 
serves than that held by the opera- 
tor, Sun Oil Another UK oil compa- 
ny, Carless Capel & Leonard is also 
considering selling its 1.25 per cent 
stake in the field. 

Although toe project is unlikely 
to be very profitable! buyers are 
likely to be attracted by the possib- 
ility of using the development costs 
as a shelter for tax incurred on oil 
production elsewhere in the North 
Sea. 

The West German oil company 
Demin ex acquired a 135 per cent 
stake in the field last month as part 
of its acquisition of another Ger- 
man company, North Sea Exploita- 
tion and Research. Deminex is thus 
mooted as a possible buyer of toe 
unwanted stakes. 

Thai refinery to expand. Page 12 
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IMF head 
warns of 
disorder 
amid debt 
growth 

By Reginald Dale. UJS. Editor, 
in Washington 

MR JACQUES de Larosiere, ma- 
naging director of the International 
Monetary Fund, issued a warning 
yesterday tbat the unprecedented 
“explosion" of public debt could lead 
to worldwide economic and finan- 
cial disorder. 

The cumulative growth of public 
debt since toe 1970s. if not checked, 
“could have far-reaching conse- 
quences on toe very fabric of our so- 
ciety," he told toe congress of the 
International Institute of Public Fi- 
nance in Innsbruck. Governments 
could no longer avoid “difficult 
choices on action to cope with the 
problem,” he said. 

Mr de Larosiere called for a “con- 
sensus" to halt toe exploding, most- 
ly domestic, public debt o! the 'West- 
ern industrial countries. In toe se- 
ven largest industrial countries, he 
said, the ratio of public debt to 
gross national product (GNP) had 
risen from an unweighted average 
of 22 per cent in 1974 to 41 per cent 
last year. 

‘In my judgment that growth is 
unsustainable over the long run,” 
Mr de Larosiere said. Thus, either 
it is stopped by co-ordinated and ra- 
tional policies or it will be stopped, 
as in the past by a new burst of in- 
flation with all the social political 
and economic 'disarray that accom- 
panies it What is at stake here is 
monetary stability, and the sound- 
ness of institutions." 

Mr de Larosiere said that to the 
extent that interest payments were 
growing as a proportion of GNP, 
other spending must be reduced or 
taxes increased by the same 
amount to keep the deficits grow- 
ing. The larger the increase in in- 
terest payments, the larger must be 
the spending cuts or tax increases. 

Because it could soon become 
"politically difficult” for govern- 
ment to take such steps, it was im- 
perative tbat countries did notwait 
to take the required corrective poli- 
cy decision. “The longer they wait, 
the more serious toe disease be- 
come and while toe medicine 
needed at this time may appear un- 
palatable, it will surely be much 
more so as time passes," he said. 

No expenditure should be seen as 
“untouchable" including social and 
welfare payments. Mr de Larosiere 
said. 

On toe revenue side, increases 
had to come “through toe utilisation 
of realistic prices, for public ser- 
vices as well as through reforms of 
tax systems.” No group must be “au- 
tomatically insulated." 

World economic woes. Page 10; 

Mexican debt talks. Page 12 


Unitary tax 
move resisted 
in California 

BY LOUISE KEHOE IN SAN FRANCISCO 


NINETY U.S. multinationals with 
operations in California have de- 
cided to change their stance on the 
reform of unitary taxation in the 
state. They say that Bills coming 
before toe state Assembly would 
unfairly benefit their foreign 
competitors. 

The companies include IBM, 
Hewlett-Packard, National Semi- 
conductor, Intel and several other 
Silicon Valley electronics manufac- 
turers. They have long campaigned 
against toe unitary tax laws under 
which companies are assessed for 
tax on tbeir worldwide income. 

Under toe pending legislation 
cfoe this week, all multinational cor- 
porations will have the option to 
continue to be assessed on their 
worldwide income or to change to 
assessment of their US. income. 
Which choice a company makes will 
depend on how it is organised, 
where it does business and where 
its profit centres are. 

The U.S.-based multinationals 
that now oppose the tax reforms 
have calculated that the unitary tax 
method will remain the best option 
for them, but that their foreign 
competitors will be able to cut their 
tax liability by switching to toe sec- 
ond option. 

The chief complaint of toe U.S.- 
based multinationals is that their 
foreign dividends, but not those of 
the foreign companies, would con- 
tinue to be taxed in California. 

Another problem for many Uf>. 
electronics and computer compa- 
nies is that they have extensive op- 


erations overseas in countries that 
have been defined as tax havens - 
in particular Singapore and Malay- 
sia. Income derived from these op- 
erations would be treated as U.S. in- 
come for the purpose of lax assess- 
ment under the proposed legisla- 
tion. 

“This Bill seems grossly unfair," 
Dr Gordon Moore, chairman of In- 
tel. said. He estimates that toe pro- 
posed revisions would give foreign 
multinationals operating in Califor- 
nia a $250m tax break. "That would 
put us at a severe competitive dis- 
advantage," he said. 

IBM, which has fought vocifer- 
ously against unitary taxation in 
Florida and threatened to scrap 
plans for expansion in the state 
unless unitary tux laws were re- 
pealed, has also switched its posi- 
tion in California. 

Mr John Mercer, tax specialist at 
National Semiconductor, says that 
toe companies will mount a strong 
lobbying effort against the reform. 
“Killing this Bill is our number one 
priority," he said. 

The companies have had little 
luck in persuading the legislators to 
amend toe laws. “If they can bring 
me documentary evidence of how 
their competitive position will be af- 
fected, I would be glad to put it be- 
fore the Governor, but so far they 
have not," Ms Nancy Ordway, chief 
deputy director of the California de- 
partment of finance in Sacramento, 
said. 

Continued on Page 12 


Electrolux to press 
for Zanussi accord 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ELECTROLUX, the Swedish elec- 
trical group, is to meet the foreign 
bank creditors of Zanussi in Lon- 
don on Friday to try to break the 
deadlock in its bid to take over the 
financially crippled Italian home 
appliances manufacturer. 

The refusal of Zanussi’s 24 for- 
eign bank creditors to go along with 
the terms of the rescue package 
agreed with other major parties 
after nine months of negotiations is 
still threatening to jeopardise toe 
deaL 

Mr Hans Werlhen, chairman of 
Electrolux, said yesterday that he 
hoped a compromise would be 
reached with Zanussi’s foreign 
bank creditors. 

He spent yesterday at the Porde- 
none headquarters of Zanussi in 


North-eastern Italy, and after meet- 
ing’ regional politicians said that a 
meeting would be held tomorrow in 
Rome of all the Italian parties 
concerned. 

A key element in the rescue is 
that Zanussi’s foreign bank credi- 
tors should accept a substantial 
write-down on toe $50m to $65m of 
tbeir outstanding loans. The banks 
recently turned down Za n uss i ’s 
original proposal that they should 
take a 70 per cent lump sum in pay- 
ment for toe outstanding debt 

Mr Lennart Ribohn, Electrolux 
finance director, who will meet toe 
foreign banks on Friday, said the 
company would "come up with alt- 
ernatives, but in principle these 

Continued on Page 12 



When deciding where to 
invest it is vital to have all the 
reliable, accurate informa- 
tion you can get 
The quarterly JLW Property 
Index provides unbiased 
data on capital and rental 
growths as well as overall 
performance of a broadly 
based property portfolio. 
Available nowon request 
from JLW Research Library, 
Mount Street 
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Lborrowing 


BY JONATHAN CARR IN BONN 


By David Housego in Paris 

FRENCH borrowing abroad 
this year Is running at a 
considerably faster rate than 
the government bad originally 
anticipated. 

On unofficial estimates 
French institutions have al- 
ready raised this year close to 
SSbn (£6-2bn) or roughly the 
eqooivaient to the FUuznee 
ministry's target for the whole 
of this year. 

The accelerated borrowing 
reflects the slower-tban- 
expected improvement in 
France's trade deficit as well 
as a move by French Institu- 
tions to take advantage of 
favourable market conditions 
to refinance existing debt on 
cheaper terms. 

Foreign bankers said yester- 
day they expected that the 
higher level of borrowing 
would continue as French 
institutions sought to refinance 
existing high cost debt 

The slightly lower rales 
now available to French 
borrowers axe the result of 
easier conditions in the float- 
ing rate market and of con- 
fidence abroad that the 
government is determined to 
stabilise France's foreign 
debt 

Figures released recently 
by the Finance Ministry 
showed that France's out- 
standing foreign debt (fresh 
borrowings less repayments) 
had risen by only $1.9bn In 
the first half of the year to 
55.6b DL 

According to the Organisa- 
tion of Economic Co-operation 
and Development, France 
raised S4.8bn on the inter- 
national markets in the first 
six months of the year. 

Zn the last two months, an 
estimated additional $3bn of 
new loans has been con- 
tracted. 

In the initial estimates by 
the Finance Ministry, France 
was expected to borrow some 
FFr 67bn in “ authorised” 
fresh loans this year com- 
pared with FFr lllbn last 
year. 

These estimates were based 
on the trade deficit being 
reduced to FFr 2Sbn by the 
end of the year and on the 
current account deficit being 
eliminated. 

The trade deficit for the 
first seven months, however, 
has risen to FFr 23bn, while 
the current account deficit for 
the first six months stood at 
FFr lObn. 


THE West German chemical 
industry expects to boost pro- 
duction by 5 per cent in real 
terms this year after a first half 
performance which was still 
strong despite the strikes in the 
metalworking and printing 
sectors. 

The Chemical Industry Asso- 
ciation (VCI) said production 
rose in January-June by 7 per 
cent against the same period of 
last year, and would have been 
1 per cent higher but for the 
strikes. 

The stoppages affected, among 


other things, demand for paints 
and plastics products for the 
vehicle industry and for offset 
plates for printers. 

Chemicals sales revenue in 
the first half surged by 14.4 per 
cent to DM 71.4bn (£19bn), doe 
largely to an increase of 20.5 
per cent to DM 31.4tm in foreign 
turnover. Despite the impact of 
the strikes, domestic sales were 
up by 10 per cent to DM 40bn. 

Exports rose by 21.5 per cent 
to DM 36.1bn, thus carrying the 
export share of overall sales to 
more than 50 per cent for the 
first time. 


The strength of the dollar 
was one factor helping the 
West German companies boost 
their foreign sales, but exports 
to EEC states — especially 
Britain— were strong too. 

The industry's earnings im- 
proved is the first half largely 
because of a better use of capa- 
city and despite higher labour, 
raw materials and energy costs, 
the association said. 

Last week the "big three" 
chemical companies — Hoechst, 
Bayer and BASF — announced 
first-half group pre-tax profits 
roughly double the level of the 


same period last year. 

The industry said it expected 
to invest DM Tbn this year — 
with more of The sum going on 
enlargement of capacity than 
on rationalisation and replace- 
ment of plant and machinery. 
Another DM Tbn would be spent 
on research and development. 

A total of 547,000 people were 
employed in the industry in the 
first half — 0.3 per cent fewer 
than in the same period of last , 
year. However, the chemical 
companies have taken about i 
2,500 extra workers since 
January. 


Formaldehyde curbs planned 


BY OUR BONN STAFF 

THE WEST GERMAN Government is prepar- 
ing tougher regulations — some to be ready 
by the end of the year — governing the use 

of fonnaldhehyde, the chemical which has 
caused a major public dispute here. 

Dr Heiner Geissler, the Health Minister, 
said the rules would be introduced irrespec- 
tive of the result of an expert report he 
expected In October on whether formaldehyde 
could cause cancer. 

Dr Geissler noted yesterday that the 
chemical, widely used as a preservative and 
disinfectant, was already govenmed by many 
rules and recommendations because of Its 
toxic properties. 

By the end of the year the Government 
would put before the Bundesrat (the upper 
house of parliament) tighter regulations to 
help ensure thatan excessive indoor concen- 


tration of formaldehyde in the air could not 
build up. 

Later, tougher measures governing use of 
the chemicals In hospitals and at work places 
were also foreran. 

Dr Geissler rejected charges made last 
week in some newspapers and by the Greens, 
the environmentalists’ party, that he had 
covered up evidence proving formaldehyde 
coaid cause cancer. 

The nrinisterc said several groups of 
federal experts had presented preliminary 
reports which came to different conclusions 
about formaldehyde as a possible cancer agent 
He had therefore instructed the experts to 
produce a joint report by October. 

Dr Geissler said, he would act quickly on 
the basis of the report and stressed that the 
Government put health protection before 
economic interests. 


Spanish talks 
on labour 
pact resume 

By David White hi Madrid 

SPAIN'S Socialist Government 
and the Socialist-led UGT trade 
union, are trying to restore 
momentum to Calks on a wide- 
ranging two-year labour pact 
after a display of reticence by 
the other partners. 

Discussions with the main 
union and employer organisa- 
, tions resumed yesterday after 
an interval of more than three 
I weeks. No concrete progress 
was made in the early rounds 
of talks. 

The Government, represented 
at yesterday's talks by Sr 
Joaquin Almunia, Labour 
Minister, is anxious to put an 
agreement together by the end 
of next month before it sends 
its draft 1985 budget to 
parliament 

Sr MarceHno Camacho, the 
Workers’ Commission leader, 
has described prospects for 
agreement as "very difficult” 


64 Portuguese companies 
may face bankruptcy 


BY DIANA SMITH IN LISBON 

BANKRUPTCY may be the 
only way out for 64 Portuguese 
companies in such dire finan- 
cial straits that their workers 
have not been paid for months. 

The companies, led by 
Lisnave ship repair yards, 
CEFA, an artificial fibre plant 
in Oporto, and CIVE, glass- 
makers in Leiria, have been 
singled out in a government 
report on 350 companies which 
have piled up debts In unpaid 
salaries, social security contri- 
butions and unemployment 
fund obligations. 

The 64, the report says, are 
potentially un viable. Propping 
them up with emergency funds 
for salary payments or re- 
peatedly backing emergency 
loans to keep them afloat is no 
longer a solution. The report 
says that bankruptcy should be 
urgently considered. 

The crippled companies also 
include several medium and 


large textile firms, small ship- 
ping companies and service 
companies. They have piled up 
Esc4.7bn (£2 4m) in unpaid 
wages and contributions. 

The three worst debtors 
between them owe the equiva- 
lent of about £12m. Lisnave 
alone employs more than 6,000 
people. Part private, part state- 
owned, the yard was once 
Portugal’s export-earning show- 
case. But in recent years it 
has been plagued by the inter- 
national shipping crisis and con- 
stant industrial unrest. i 

It has long been apparent 
that the Government of Prime i 
Minister Mario Soares is reluc - 1 
tant to go on supplying crutches 
to industrial lame ducks and 
anxious to concentrate its 
modest resources on companies 
with better futures. 

The problem of persistently 
unpaid wages has affected 
Portuguese families in indus- 
trial preax. 
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West German 
deficit narrows 

West Germany’s current ac- 
count was only narrowly in de- 
ficit last month, thanks to a 
big surplus on visible trade 
caused by a surge in exports, 
writes Jonathan Carr. 

The federal statistical office 
said the current account — the 
sum of visible trade, services 
and transfer payments — was 
just DM 200m (£53m) in the 
red, after a deficit of DM 3.2bn 
In June and one of DM 3 .5 bn 
in July, Last year. 

Exports increased sharply 
from DU 35.4bn in June to 
DM 39.45 bn in July. 

Despite the improved July 
figures the elucidative perform- 
ance so far this year is down 
on the results of last year, 

- Pipe corrosion 
may force 
reactor closure 

fly David Brown in Stockholm 

PIPE CORROSION in all three 
steam generators of Sweden’s 
large Ringhals 2 nuclear 
reactor is nearing an un- 
acceptable level and is likely 
to cause authorities to dose the 
unit and order replacement 
within a year, according to the 
state power board Vattenfall. 

A decision is likely to come 
before the end of the year, and 
the cost could reach the 
original SKr Ibn (£92m) pur- 
chase price. This summer, 
Vattenfall applied a protective 
coating to the steam pipes in 
an effort to slow the damage. 

The 10-year-old unit is one 
of three pressurised water 
reactors in Sweden, all of 
which were delivered by West- 
dngbouse of the UJS. 

Similar problems have 
plagued Westinghouse reactors 
delivered in West Germany 
and Che U.&, Vattenfall said. 

Last year the board was 
forced to rebuild the steam 
generators in - the Banghals- 3 
and 4 units because of other 
design flaws at a cost of some 
SKr 200m. 

Each generators contains 
about 3,000 pipes. Nearly 10 per 
cent are damaged — the 
maximum allowed by Swedish 
nuclear regulatory agency 
guidelines. 


O 


rejects 
charges 
by Pravda 

The West German Govern- 
ment yesterday dismissed as 
** fantasy n charges by the 
Soviet newspaper Pravda 
that Bonn was carrying out 
an economic annexation of 
Austria, Reuter reports. 

Yesterday's edition of the 
Communist party daily 
claimed West German busi- 
nesses were swamping 
Austria with exports and in- 
filtrating its entire economy 
by taking over hundreds of 
local companies. 

This amounted to a “ quiet 
economic anschloss” (annexa- 
tion), it said, in reference to 
Hitlerts occupation of Austria 
in 1938. 

U.S. productivity up 

Productivity by non-farm 
private U.S» business jumped 
at an «im«gi rate of 4.7 per 
cent flnHug the second, 
quarter, the Labor Depart- 
ment said yesterday, AP 
reports from Washington. ■ 

This was the eighth straight 
quarterly Increase marking 
the longest string of gains In 
more than a decade, the 
department added. 

Dutch budget 

The Dutch 1985 budget pro- 
poses savings of more than 
FI 10bn (£<L3bn) bat also pro- 
vides relief ror Industry worth 
FI LSbu (£35 7m) officials said 
yesterday, Reuter reports 

from Amsterdam. 

The budget, finalised by the 
Cabinet on Friday, is not doe 
to be announced until Sept- 
ember 18. 

Mr Ruud Lubbers, the Prime 
Minister, said, however, that a 
planned cut in corporation tax 
from 43 per cent to 4JL5 per 
cent or below was not in* 
eluded in the budget. 

Afghan negotiations 

UN-sponsored talks aimed 
ultimately at the withdrawal 
of Soviet troops from Afghani- 
stan moved Into a new phase 
yesterday when the UN nego- 
tiator, Sr Diego Cordovez, 
began talks with both the 
Afghan and Pakistani Foreign 
Ministers, Renter reports 
from Geneva. So far, the 
contents of the talks remain 

China jails radicals 

Eighteen members of an 
underground organisation 
opposed to the pragmatic 
policies of China's leader... 
Deng Xiaoping have been 
jailed In the central province 
of Henan, Henan radio said,. 
Renter reports from Peking. 

The group were described 
as supporters of the disgraced 
“Gang of Four” 

Sikhs arrested 

NEARLY 60 Sikhs have been 
arrested in Punjab State 
since the hijack last week of . 
an Indian airliner by Sikh 
extremists; according to the 
Press Trust of India, Reuter 
reports from New Delhi. 


Greek-owned tanker 
hit by missile 
off coast of Qatar 


BY KATHY CYANS IN DUBAI. 

A GREEK-OWNED tanker, the 
35,730 dwt Cleo I, was hit by a. 
missile fired by an unidenti- 
fied aircraft, thought to be 
Iranian, off the coast of Qatar 
yesterday. 

The area has bees the scene 
of two previous strikes by 
Iran this month, and marks the 
third attack in five days by 
Iran or Iraq, in the continuing 
Gulf conflict 

Local shipping officiate are 
apprehensive that the increas- 
ing frequency of the air raids 
could generate a reaction from 
Lloyd's of London concerning 
war-risk insurance. ■ 

The Cleo I was on her way 
from South America to Ras 
Taxmoura oil terminal in Saudi 
Arabia. For her owners, the 
Troodos shipping, company in 
Piraeus, It was the second ship 
in a week to become the target 
of an attack. 

Last Friday, the 53,060 dwt 


Amethyst, owned by the same 
company, was attacked- by 
Iraq after tearing Rhaxg Island 
OH terminal on her way to 
Aden. The Amethyst .was badly 
damaged by,- fife and was 
towed to Levan Island... 

The Cled I was said yesterday 
ta have brought the fire on 
board under control; and was 
making for Doha, using emer- 
gency steering: A U.S. warship 
was on hand to provide assis- 
tance. 

Oil traders in the JSuK believe 
that the Iraqi strategy of hitting 
Iran-bound shipping Is .'succeed- 
ing hi depressing Iranian- oil 
exports. Exports- are now 
thought to be only L2m barrels 
a day and buyers are. pressing 
for larger discounts. . 

Oil traders say, however, that 
Iran is insisting oh selling its 
oil at tiie official, juice— hence 
the fail In ' sales. 


Peres meets Shamir in 
new bid for coalition 


BY DAVID LENNON IN TEL AVIV 


MR S HI MON FERES, Israel’s 
Prime Minister-designate, who 
was granted a 21-day extension, 
on Sunday of his mandate to 
form a Government, began his 

second round of attempts to 
form a coalition by meeting Mr* 
Yitzhak Shamir, the outgoing 
Prime Minister, last night 

President Chaim Herzog gave 
the Labour Party leader an 
additional three weeks, mainly 
because of the alliance which 
Mr Peres had been able to form 
with Mr Ezer Weizman’s three- 
seat Yahad Party last week. 

Yahad’s move Into the 
Labour camp has made it vir- 
tually impossible for Hr 
Shamir’s Likud bloc to form a 
new Government even with the 
support of Sts natural allies in 


the right-wing and religious 
parties. 

Because the outcome of last 
month's general election made 
it difficult for either of tile big 
parties to form a narrow 
coalition, Labour and Likud 
have been negotiating for the 
past three weeks on setting up 
a broad-based Government of 
national unity. 

The Peres-Shamir meeting Is 
thought to have concentrated 
on the question of -rotation of 
the premiership and the port- 
folios which labour would give 
Likud Cabinet members.' Other 
issues still outstanding axe the 
future of -the Jewish settlements 
on the West Bank and peace 
overtures -to- Jordan. 


Violence flares in Beirut 


A GUN-BATHCLE involving 
Lebanese Army sohKeis tn 
Beirut and a deepening criris 
between • President . Amin. 
Gemayel and Mr Walid 
Jumblatt, tiie Drune leader and 
Minister, have raised concern 
dnut tiie fete of the -Govern- 
ment and the trade in the 
capital, Nora Boostany reports. 

Foot soldiers aendone civflian. 
were wounded lit a four-hour 
shoot-out on Sunday in the 
centre of Beirut between army 
regulars and Moslem gunm en - - 
the first such violation of a 
. Syrian-sponsored ceasefire. This 
coincided with a sharp attack 
by Mr Jumblatt against the 
President . 

The Druze leader made his 
remarks during a funeral 
ceremony for Maj-Gen Nadixn 


Hakim, the highest-ranking 
Druze officer; who was killed 
with seven other officers in a 
helicopter crash in Northern 
Lebanon last Thursday. 

- Mr Jumblatt, reflecting the 
Braze community's distrust of 
the central army fwmmand- and 
the Christian Maronite Presi- 
dent; charged- r that~ Maj-Gen. 
Haiftia had been assassinated. 
An investigation is under way, 

though an army OOmnWXtiQUd 

said the crash was due to foggy 
weather. 
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OVERSEAS NEWS 


Bankers worried I Gandhi in drive to avoid clash over Rama Rao sacking 


Qataj by Manila-IMF 
debt pact delay 


PROTRACTED negotiations be- 
tween toe Philippines Govern* 
mexrt and International Mone- 
tary Fund on an SDR 615m 
(£478m) standby credit bare 
reached a critical phase, as 
pessimism deepens over the 
country's long-term economic 
prospects. 

Mr Jose Fernandez, the 
Philippines central bank gover- 
nor, indicated yesterday that 

the talks, which have dragged 
on for almost a year, remaned 
on course, and he voiced 
optimism about a deal. Western 
bankers say the two sides are at 
last talking the same language. 

But the gap remains wide, 
with Manila hesitating in parti* 
cular over a flotation of the 
peso, which has already been 
devalued three times since June 
last year. 

The Government is also ■fac- 
ing severe difficulty meeting 
IMF targets for the redaction of 
the money supply, especially 
after a recent costly rescue of 
a major' bank. 

Agreement with the IMF is 
the key to a vital debt rescue 
package with commercial bank 
and official creditors, involving 
$3.31X1 (£2.5bn) of a new money 
and a rescheduling of a sub- 
stantial portion of the country's 
$25.ffim external debts. 

Even with a deal, the Philip- 
pines is not expected to recover 
its pre-crisis economic' position 
before 1900. It is the only 
country in the region experienc- 
ing a severe contraction in gross 
domestic product, estimated at 
6 per cent in real terms. The 
animal inflation rate has risen 
to 50 per cent 

Western bankers are worried 
♦ban an IMF agreement will not 
be concluded before the Philip- 


Assad < in bid to abort 
Libya-Morocco union 9 


BY RICHARD JOHNS M TRIPOLI 


COLMUAMMER GADAFFTS 
agreement with King Hasson 
on a “ state of union ” between 
Libya and Morocco appears to 
have badly' stxntaed relations 
with his one reasonably firm 
ally in the Arab world — the 
Syrian regime of President 
Hafez ai- Assad. , 

That is the Interpretation 
placed by .diplomatic, .observers 
bene" on President Assad's 
arrival last Thursd ay • in 
Bengasi, the main ctiy . of 
eastern Libya. He was reported 
to have returned at the week- 
end after talks with Presadent 
Cbadh Bendjedid of Algeria. 

Diplomats believe Resident 
Assad may be making a last- 
ditch effort to abort the union 
which is to be the subject of « 
referendum in Morocco on 
August SI and may be formally 
declared by Col Gadaffi ar the 
celebrations for the anniversary 
of the Ubyan Revolution here 
on September L 

President .Assad, it can be 
assumed, was angered that Col 
Gadaffl did not inform, or . con- 
sult him before his meeting 
with King Haas an os August 13 
at Oujda, the Moroccan/ 
Algerian border town. 

Diplomats point out that 


Libya's last agreement on union 
was with Syria four years ago. 
and it is not completely dead, 
still finding expression in the 
Arab People’s Union, a forum 
in which representatives of the 
two countries gather periodi- 
cally. 

Meanwhile, as the Libyan 
state media continues to extol 
the treaty with Morocco, little | 
attention' has been paid to Presi- 1 
dent Assad’s visit here. 

Algeria dismissed tite Libyan- 
Moroccan agreement as an 
irrelevant divers lan from the 
unsolved problems of the nine- 
year-old war in the Western 
S a hara. 

In line with its rapproche- 
ment earlier this year ' with 
Morocco, Libya withdrew sup- , 
port from the Algerianbacked ; 
Polisario Front, which is fight- 
ing the Moroccan army. 

Col Gadaffi evidently wanted 
both King Hassan and Presi- 
dent Assad to come to the 
September 1 celebrations. 

Clearly, however, neither 
would be willing to' attend in 
the presence of the other and 
any Increase in Col Gadaffi’s 
influence over the Mahgreb 
could he at the expense of dose 
ties with Damascus. . 


Bahrain suffered $143m 
trade deficit last year 


BY MARY HUNGS M BAHRAIN 
BAHRAIN last year registered 
its first trade deficit since 1079, 
according to a report just pub- 
lished by the Bahrain Monetary 
Agency (BMA). 

Although the overall balance 
of payments remained positive, 
thanks to a surplus on invisibles 
of $286m (£205m), there was a 
fall in net official reserves 
(BMA 1 and Government) of 
$10%n. This brings the esti- 
mated reserves to just over 
$l.5bn. 

A deficit in visible trade of 
$143m, compered with a sms 
plus in 1982 of $175m, was at- 
tributed partly to a redaction in 
the oil trade surplus, from. 
J1.295bn to $l.X56bn. 

The balance In the non-oil 
trade account is traditionally 
unfavourable, but this was 
accentuated last year by a fall- 
off in Bahrain's trans-shipment 
trade with other Gulf states, 
which despite a 40 p er cent 
increase in aluminium export s 
led to a 5 star cent reduction 


in the value of total non-oil 
exports, from $644m to $612 ul 

At the same tune the non-oil 
import blU increased 8 per cent 
from $L764bn to $L91bn, 
mainly as a result of the 
construction of big projects 
such as the Saudi-Bahrain 
causeway, petrochemical and 
iron peUetiskig plants. 

The surplus on services and 
net capital transfers was$266m 
compared with a deficit of 
$&9m the previous year, and 
the overall balance of payments 
surplus stood at 5123 m, 28 per 
cent down on 1982. 

Other haghhgfata from the 
BMA report: 

• The Government budget 
recorded a deficit of $133m last 
year, against a surplus in 1982 
of 3221m. Actual revenue fell 
12 per cent, and total expandi - 1 
tore Increased 13 per cent 

• Domestic inflation fell from 
6 per cent in 1982 to &5 per 
cent last year. 


Namibia talks to resume 

BY JM JONES M JOHANNESBURG 
TALKS ON the future of government officials say signifl- j 
Namibia (South-West Africa) cant developments on Namibia’s 
between South Africa and future are likely very soon. 


between 

Angola, 


Africa and future are likely very soon, 
the Swapo Addressing a meeting at 


expected to resume in the ne ar Pretoria University on Saturday 


future. 


Mr “ Pik ” Botha, South African 


independence movement, are Foreign Minister, said negotia- 


Pretoria yesterday 


tions for a Namibian ceasefire 


spokesman for South Africa’s had readied a very ” critical 
Foreign Affairs Department stage.” He said he expected 
declined to comment ou earlier the issue to come to a head in 
reports that tripartite talks on the next few days 
Namibia’s future, are dim to • Schoolchildren in Durban 
resume on Cape Verde Island, yesterday protested against 
However, he did confirm that today's South African Indian 
Mr Chester Crocker, the UJ5. elections by boycotting classes. 
Assistant. Secretary of State for In another development Mr 
African Affairs, is to visit South Louis ie Orange, Souta Africa s 
Africa in the next two weeks Min ister of Law and Order, said 
for talks on Namibia’s future. at the weekend that detention 
Despite the cautious official orders had been served on 17 
approach .to -the muted Cape leaders of the election boycott 
Verde ..talks. South African campaign. 


BY JOHN EULIOTT IN HYDERABAD 


BY CHRIS SHERWEU. IN SINGAPORE AND EMILIA TAGAZA M 
KAMILA 


pines' latest three-month mora- 
torium on principal repayments 
expires is mid-October, exactly 
one year after being invoked. 
They fear that some creditors 
will stop waiting and take 
farther action, perhaps trigger- 
ing a default. 

A local official says there is 
only a 50-50 Chance of a deal 
before the DCF’s annual meet- 
ing in late September. Failure 
to meet that goal would post- 
pone final agreement, and 
bankers already forecast no new 
money before the first quarter 
of 1985. 

That means a major readjust- 
ment in the rescue package, 
which originally applied for the 
18 months to the end of fols 
year. Mr Fernandes confirmed 
yesterday that the talks are now 
focusing on the 18 months to 
March 1986, which means a rise 
in the new money required 
although not in the amount re- 
scheduled. 

Some businessmen wonder 
whether the Philipp Lues Gov- 
ernment might outlast the IMF, 
forcing the Fund to compro- 
mise more than it would like. 

Others say investor confi- 
dence has plunged so low that 
conventional economic solutions 
axe no longer available. They 
say the IMF must not only stand 
firm but seek a limitation, on 
President Ferdinand Marcos's 
powers to rule for decree. 

This would take the IMF 
beyond its normal bounds, but 
a recent University of the 
Philippines analysis argues that 
only a change in the system of 
government, towards less cen- 
tralised political and economic 
decision-making, can now over- 
come the country’s economic 


MRS INDIRA Gandhi’s ruling 
Congress-I Party to India has 
launched a campaign to 
extricate itself from a serious 
constitutional row over the dis- 
missal of the former film star, 
Mr N. T- Kama Rao, from the 
job of Chief Minister of the 
State of Andhra Pradesh, 

Two of tiie state’s Congress I 
leaders — the Governor and the 
local Parliamentary chairman — 
have resigned and Mrs Gandhi 
has not yet confirmed she will 
give support to Mr N. Bhaskara 


Rao, the new Chief Minister. 

Last night, Mr Bhaskara Rao 
claimed he bad a majority 
ready for when the state legis- 
lature meets. He also accused 

Mr Rama Kao’s party of “taking 
as hostage” 156 members of 
tbe legislature to the neigh- 
bouring state of Karnataka so 
that they could not join him. 

The crisis could prove a 
serious political setback for Mrs 
Gandhi as she approaches 
India’s coming general election. 
She said at the weekend the 


election would take place “on 
schedule ” — which means by 
mid-January. 

It is now dear that the party’s 
national leadership tends to 
stress that the leaders in 
Andhra, and not Mrs Gandhi or 
her national advisers, were res- 
ponsible two weeks ago for 
refusing to let Mr Rama Rao 
test his majority in the state 
legislature. 

Mr Ram Lai, the Andhra 
governor, who refused Mr Rama 
Rao's request, resigned last 


Friday. He was replaced over 
the weekend by Mr S. D. 
Shanna, another senior 
Congress-I figure, who has held 
top posts in tbe party and in 
national and state government, 
Mr A. Madan Mohan, leader 
of the Congress-I group in tbe 
state legislature, resigned on 
Sunday. He said he “took full 
responsibility ” for pledging his 
party’s support for Mr 
Bhaskara Rao without consult- 
ing the party's national leaders. 


“The Congress-I leadership 
of Mrs Gandhi was In no way 
responsible,” be declared. 

It is believed that if Mr 
Bhaskara Rao foils to produce 
sufficient support from within 
his own party, Mrs Gandhi will 
say that the resulting crisis 
warrants her Intervening 
directly by declaring Presi- 
dent's Rule, which in effect 
menas direct rule by her nat- 
ional government from New 
Delhi. 


Mr Bhaskara Rao's “hostage'’ 
accusation was a reference to 
156 mebers of the legislature 
who flew with Mr Rama Rao to 
New Delhi last week to appeal 
to the President. They then 
lew to Bangalore, capital of 
Karnataka. 

A spokesman claimed they 
would not return to Andhra's 
capital of Hyderabad uniti Just 
before the assembly meets on 
a date to be fixed. 


Ethnic violence causes sharp fall in Sri Lanka tourist revenues 


BY JOHN ELLIOTT, RECENTLY IN COLOMBO 


SRI LANKA'S major tourist 
industry has suffered heavily 
during the first six months of 
this year as a result of the 
ethnic violence which broke out 
last summer and is now build- 
ing up again. 

The number of tourists 
arriving in the country dropped 
by 30 per cent compared with 
the first half of last year and 
revenue dropped between about 
15 and 20 per cent ior the 
period January to June. 

Foreign industrial Investment 
has also been hit Senior 
ministers are worried that a bid 
now. being launched to rebuild 
confidence may be undermined 
by recent violence by both 
terrorists and troops. Two U.S. 
electronics companies. Motorola 
and Harris Corporation, have 

r*r~A*' 


- not gone ahead with investment 
plans drawn op last year. 

Bat the immediate economic 
impact of the troubles has been 

partly offset by increases of over 
60 per cent in tbe price of Sri 
t jnkiin tea exports, which have 
more than made up for the 
tourist losses in export earnings. 

The Government expects to 
have a balance of payments 
surplus of almost $200m 
(£154m) in the current year. 
After a series of deficits be- 
tween 1978 and 1982 and a 
email surplus of * about 
$500,000 last year It will be the 
biggest surplus for 10 years. 

This has saved Sri Lanka 
from having to reopen talks 
with the International Mone- 
tary Fund for a standby loan. 
Four months ago it resisted 


IMF proposals for devaluing 
the rupee and making large 
budget cuts. 

But a devaluation is now be- 
ins considered. Tbe IMF would 
like the present rate of about 
Sri Lankan Rupees 25.40 to the 
dollar changed to aft least 27. 
The Central Bank of Ceylon 
(it keeps toe country’s old 
title) is believed to be consid- 
ering moving to about 26.50 
rupees to the dollar. 

Talks have not been broken 
off completely with the IMF. 
“In the long term we need an 
IMF agreement — it would make 
us mors credit worthy with our 
aid donors,” says Mr Ronnie de 
Mel. the island’s Finance Min- 
ister. 

Mr de Mel says the economy 
is “looking brighter than for 


several years” because of the 
balance of payments surplus, 
although he accepts that this 
is largely due to the interna- 
tional price of tea 

Inflation has risen at a rate 
of 18 per cent over tbe post 12 
mo mbs, according to govern- 
ment figures, although some 
observers say the true figure 
is nearer 25 per cent. This 
compares with an official figure 
of 10 per cent in 1982 and 22 
per cent last year. Government 
estimates optimistically suggest 
it will fall by tbe end of ibis 
year to something between 10 
and 14 per cent. 

Mr de Mel also acknowledges 
that toe country's current debt 
service ratio at “ a little above 
20 per cent ” is alarmingly 
high- He hopes that rising 


exports will bring this down 
to 16 per cent by toe end of 
the year. 

Public spending is still 
higher than toe IMF and the 
-World Bank would like, 
although cuts have been 
announced. A budgetary deficit 
of 23 per cent of GDP in 1980 
and 13 per cent last year is 
expected by Mr de Mel to fail 
to 9 to 10 per oent this year. 

The World Bonk is 
concerned about Sri Lanka's 
long-term debt burden and its 
large scale investment pro- 
gramme. 

The latest World Bank report 
says the quality and composi- 
tion of public sector spending 
has _ received . inadequate 
attention. 

Mr de Mel acknowledges the 


need to “ restrict some of the 
low yielding, slow gestation pro- 
jects and go for quickly pro- 
ductive and export oriented pro- 
jects.” 

• Mr Junto $-Ja warden?, Sri 
Lankan President is considering 
offering an amnesty to Tamil 
terrorists involved in violence 
in the north of the island. He 
might also arrange for them to 
have talks with government 
representatives. 

This is not yet an official 
government policy. Mr 
Jawardene made the offer at the 
weekend in an interview with 
the Indian Express newspaper, 
the first time he has aired such 
an idea in public. It illustrates 
a new urgency in Colombo to 
solve the problems 
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BOOKER'S WORLD 

EVEN MORE 
GROWTH FROM A 
GROWTH FOOD 
BUSINESS 


As with so many of Booker’s companies, 
Arbor Acres is first in its field. From its US 
base, it is the world’s' leading producer of 
breeding stock for broiler chickens; about a 
third of the world’s broiler production comes 
directly from its female parent stock. It has 
been in the forefront of poultry genetics for 
over forty years. 

Another leader is Nicholas Turkey. Also 
based in the US, it is the world’s principal 
source of breeding stock for large white 
turkeys. It has expanding markets in Europe, 
Latin America and the Far East. 

As one of man’s healthiest and most 
efficient sources of protein, poultry is increas- 
ingly preferred to red meat in the developed 
world and has huge potential for growth as 
consumption rises in the developing world. 

Since 1980, profits from Booker’s agri- 
cultural interests-including agricultural 
management and consultancy salmon farming, 
and arable and forest management- have 
increased at a compound rate of over 40% 
annually and the trend is continuing. 

In health foods Booker’s world includes 
Holland & Barrett, the UK’s largest health store 
chain,- Allinson, the country’s most popular 
branded brown bread; and leading vitamin 
brands marketed throughout the US and UK. 

In food distribution Booker is the leading 
cash and carry operator; the largest catering 
wholesaler; has a nationwide network for 
delivered trade to independent retailers; and 
owns the Budgen/Bishop’s food store chain. 

Booker's world is expanding, at home, in 
the US and international ly to the jSs. 
benefit of its shareholders, its r w\ 
customers and the communities VJJJJ 
in which it operates. vS' 

Booker McCormell PLC 
LfADERS IN IDMORROWS WORLD 
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COPENHAGEN HAJMTSELSBANK A/S 

Half-Year Report: 

Copenhagen Handefsbank made an interim profit ofKr. 414,6 
million before provisions for bad end doubtful debts, depre- 
ciations, adjustments in the market value of the securities 
portfolio, extraordinary items, and taxes This compares with a 
profit Of Kr. 219,8 million for the first half of 1983. 

PROFIT AND LOSS ACCOUNTtsummary) 


Fksthatfof 

{Kroner million) 1984 1983 

Interest and commission on advances... 1,538.3 1.542L8 

Interest and dividends, etc., on bonds, 

shares and mortgages, etc 832.1 494.7 

Interest on deposits with domestic and 

foreign banks, etc 868.9 706.2 


Total interest income 3,239.3 2,743.7 


Interest on deposits 1 ,287.2 1 ,247.9 

Interest on deposits from domestic and 

foreign banks, etc 879.2 6559 

Interest on subordinated loan capital. 

etc- 80.8 B8-6 

Total interest expenditure 2,247.2 1 .992.4 


Net income from interest and 

commission 992.1 751 .3 

Profit on and value adjustment of foreign . 
exchange: 

Profit on and value adjustment 

of foreign exchange 72.6 135.5 

Exchange-rate adiustment of 


Other ordinary income 1 76.8 1 61 .6 


Profit before expenses, etc 1 .247.1 1 .01 2.8 

Salaries and pensions, etc - 579.8 - 554 4 

Other expenses - 252.7 - 233 6 


Profit before provisions and 

depreciations, etc 414,6 219.8 

Extraordinary income and expenses 49.8 23.6 

Adjustment for changes tn market value 

of securities -4232 1,196.2 


in market value of securities, but 

before provisions and depreciations. 

ana taxes 4T.2 f. 439.6 


Prospects for 1984 

Against the background of the current prospects for the 
Bank's business volume, the operating results for-the full year 
are expected to be satisfactory - and this despite the heavy 
competition that reduces the profit margins on many types of 
transaction. 

Copenhagen Handelsbank has entered into an agreement 
to sell just aver halt of its shareholding In Nordfinanz-Bank 
Zurich. On the assumption that the deal receives official ap- 
proval. an extraordinary profit in the region of Kr. 90 million 
will be written Into the accounts. 

The final results for the year will obviously be affected by 
the behaviour of bond and share prices. 

The fall in bond and share prices in the spring caused a 
substantial imputed loss on the securities portfolio for the first 
half of the year. 

Even though we expect the share market to ba more buoyant 
in the second half of 1984. the level of interest (and hence 
the market value of the Bank's bond portfolio) obviously exerci- 
ses considerable influence on the final results. 

If the average rate of bond interest at the end of 1984 corre- 
sponds to the half-year level, a modest loss an the securities 
portfolio may be expected. 

COPENHAGEN HANDELSBANK A/S 


WORLD TRADE NEWS 



China plans to open Tibet route 


BY K.K. SHARMA IN NEW DELHI 

CHINA HAS proposed to India that 
the ancient overland trade route to 
Tibet be reopened as a way of signi- 
ficantly expanding Sino-Imtian 
trade. Tibet is a semi-desert, high- 
plateau province of China that has 
a long border with India. 

The suggestion marie to the Indi- 
an Government is that it should 
take advantage of the construction 
boom in the semi-atitonomous re- 
gion of Tibet, where thousands of 
new houses and some small indus- 
trial complexes are being con- 
structed. 

China is apparently finding it ex- 


pensive to transport the equipment 
and other building materials from 
the mainland on the overland route, 
which goes thro ug h extremely diffi- 
cult terrain. 

The overland route to Tibet from 
India via Kalimpong in West Ben- 
gal was closed after the brief but 
bloody Sin o- Indian border war in 
1962. Before then, it had been in vir- 
tual disuse for several years after 
the flight to India of Tibet’s god- 
king, the Dalai Lama, from Chinese 
communism in 1953- 

India and China held their first 
official trade talks this month in 


Peking and set a target of an annu- 
al two-way trade of S2bn within five 
years from the present paltry 
S145 ol A most-favoured-nation 
trade treaty was also siened- 

India is going slaw on normalisa- 
tion of economic relations with Chi- 
na because the Government feels 
that priority should be given to set- 
tlement of the contentious border 
dispute. The next round of talks on 
that is to be held in Peking next 
month and it is possible that the 
trade issue will also be taken up 

then. 


Renter reports from Peking: Chi- 
na will start taking applications 
from abroad for patents on inven- 
tions and industrial designs from 
October 1. six months sooner than 
planned, the China Daily said yes- 
terday. 

The introduction of a patent sys- 
tem in China has long been awaited 
by some foreign businesses, which 
have been reluctant to commit 
themselves to contracts, especially 
those involving high-technology 
items, without protection against 
copying. 


Italy wins 
telephone 
contract 

By Alan Friedman in Milan 

ITALTEL. the Italian state- 
owned telecommunications 
equipment maker, has won a 
L5 Obn (£21m) contract to 
supply Guatemala with an 
electronic digital telephone 
network. 

The network is to be completed 
in collaboration with GTE 
and Telettra and will have 
capacity for 40.000 telephone 
lines. The project will also 
include cable an <3 fibre optic 
transmission systems and 
urban telephone -networks. 

Italtel exports telecommunica- 
tions equipment at present to 
Argentina. Brazil, Colombia. 
Uruguay and Venezuela. This 
is the first time it has woo a 
Latin American contract to 
complete an entire telecom- 
munications network. 

• The Montedison Chemicals 
group has signed an agree- 
ment with Asahi Glass of 
Japan to build a new factory 
near Tokyo for the production 
of fomblin. a chemical used 
in the manufacture of high 
technology goods, such as 
semiconductors. 

Under the joint venture Asahi 
Glass will spend around $5m 
to build the factory at Chiba, 
near Tokyo. The factory will 
begin production by the end 
of 1983. Asahi has agreed to 
sell its entire output to Mon- 
tefluos, a Montedison subsi- 
diary. which will market 
the chemical in Japan and the 
Far East 

The ' Italo-Japanese venture 
calls for the Montedison 
group to take control of the 
plant, after several years of 
depreciation. 


Egypt signs four oil agreements 


BY TONY WALKER IN CAIRO 

FOUR FOREIGN oil companies, 
including British Petroleum, 
yesterday signed exploration 
and production agreements with 
the Egyptian General Petroleum 
Corporation for areas in the 
Gulf of Suez, the Mediterranean, 
and the desert Southeast of 
Cairo. 

The agreements are part of 
an Egyptian drive to boost oil 
production and maintain a sur- 
plus for export in the face of 
rising domestic demand. Egypt's 
present production is 730,000 
barrels a day, one third of 
which is exported. 

The four foreign oil com- 
panies, Esso. Conoco. Getty and 
BP, have pledged to spend a 
total of S201.7m on exploration. 
Egypt has now signed this year 


agreements for 10 concession 
areas with planned exploration 
expenditure of about 3485m. 

The largest of the agreements 
signed yesterday involves Esso 
Egypt, a subsidiary of Exxon 
of the U.S., which has under- 
taken to spend $44m over the 
next 10 years on exploration in 
a 317.000 sq km concession 
south-east of Carlo. 

BP Development, Egypt 
Branch, a subsidiary of British 
Petroleum, will spend 820m on 
exploration in a 1,200 sq km 
zone in the Mediterranean ofi 
the coast of SinaL Conoco’s 
Egyptian subsidiary will spend 
STlm over five years, exploring 
a 681 sq km area in the Gulf 
of Suez. Getty Oil is to spend 
$66. 7m to explore a 320 sq km 


zone also in the Gulf of Suez: 

Egypt plans to sign another 
three oil and gas concessisons 
this year, as part of its drive 
at least to maintain oil produc- 
tion at present levels. Under 
the terms of various agreements 
signed yesterday, the Egyptian 
General Petroleum Corpora- 
tion's share of oil production 
will range between SS and 88 
per cent. 

All agreements provided for 
the payment of “ signature ” 
and “production" levies. Accord- 
ing to the annual report of 
EGPC, eight new wells were 
discovered offshore, in the Gulf 
of Suez during 1983. In addi- 
tion, four petroleum and three 
natural gas fields were dis- 
covered in the Western Desert. 


SHIPPING REPORT 

Concern over industrial disputes 


BY DAVID LAWSON 

INDUSTRIAL disputes, rather 
than war activity, dominated 
the shipping market last week, 
as reports of attacks on tankers 
in the Gulf aibated and labour 
problems in Britain, the UJS- 
and Australia worsened. 

While Britain concentrated 
on its own coal and port 
problems, the threat was. build- 
ing of a rail strike m New 
South Wales which could affect 
supplies of coal to docks. 
Meanwhile there was a minin g 
go-slow in South Africa and 
pay talks had broken down in 
the U.S. 

Galbraith’s said this might 
prompt some extra bulk carrier 
activity frofn areas still 


working normally but it was 
doubtful whether this would 
last for long. 

One effect of the UK miners’ 
strike had been an oil bum by 
the Central Electricity Generat- 
ing Board of about 500,000 tons 
a week, mostly imported 
through 50/60,000 deadweight 
ton vessels from the Caribbean, 
the Mediterranean or the 
Continent. 

In spite of this extra activity, 
Galbraith's say that the market 
for this type of vessel remained 
low and rates had hardly been 
affected. “Perhaps there is a 
lesson to be learned here,” they 
ssy. “ One often wonders why 


this type of ship continues to 
be built when 50.000-ton 
tankers and OBO class tonnage 
are unable to load the classical 
500.000 barrels of crude 
(approximately 65.000 tons)." 

These vessels were rarely 
able to trade in crude oil 
movements, especially from the 
North Sea. 

Tanker rates improved in 
the Mediterranean last wee k , 
giving owners a sMghtiy higher 
return. But this was not the 
case in West Africa, where 
Amoco fixed 130,000 tons to 
the UK and Continent for 
worldscale 33.5 and to the U.S. 
Gulf for 31.5. 


Malaysian PM 
warns Japan on 
‘colonialist’ policy 

BY WONG SULONG IN KUALA LUMPUR 


CLEAR evidence that Malaysia's 
three-year-old honeymoon, with 
Japan is over was provided 
yesterday by Dr Mahathir 
Mohamad, the Prime Minister, 
and architech of the country’s 
“Look East" policy of un- 
abashed emulation of Japan. T . 

Dr Mahathir criticised the 
present bilateral economic ties, 
saying the situation in many 
respects conformed to the 
“ classic pattern of economic 
colonialism.*" Japan, he said, 
bought only, primary raw 
materials from Malaysia and 
“practically nothing" by way 
of manufactured goods, even 
though Malaysia had moved 
strongly into industrialisation. 

Speaking to a group of 
Malaysian and Japanese officials 
in the capital, he said that 
although Japan * was a strong 
opponent of protectionism at 
international forums. the 
Japanese market was highly pro- 
tectionist. He warned that 
Malaysia could not Allow this 
situation* to persist, and might 
have to retaliate by restricting 
and buying fewer Japanese 
goods. 

He said - this retaliatory 

action could even be extended 
to cover Asean. the six-nation 
association of which Malaysia 
is a member, since other Asean 
countries were equally 
frustrated with their economic 
ties with Tokyo. 

Dr Mahathir cited other 
areas of “ economic tension,” 
including the issues of transfer 
pricing, the growing imbalance 
in invisibles in Japan’s favour. 


mad Japan’s refusal to allow 
Malaysian Airlines System to 
indices more. flights, despite his 
personal- intervention in the 
matter. •' * ; . 

In recent months there has 
b&B 'ft critical reassessment of 
the “ Look East" policy by 


-JAPANESE - engineers have 
resumed work on the heavily- 
bombed Band a r Khomeini 
. petrochemical *• . complex In 
southern Iran, Reuter reports 
fr om Tokyo. About 2W. engi- 
neers and other staff have 
* recently entered the tLSbn 
complex, which was 85 per 
ftnt finished when * Iraqi . 
bombing forced work to stop 
last February. 


Malaysia, but observers were 
surprised to hear Dr! Mahathir 
speak so . harshly . against the 
nation, be so admired. The 
s^eedt reflects, his. growing dis- 
enchantment that Japan had 
benefited enormously from his 
policy, without reciprocating. 

Malaysian contractors have 
complained that the -Japanese 
have grabbed, all the major con- 
struction projects in Malaysia, 
but failed to-, transfer tech- 
nology, as promised- Other 
Malaysian businessmen and 
officials have, also detected an 
arrogant and insensitive 
attitude among their Japanese 
counterparts, and vay this is. in 
part, due to the Japanese mis- 
reading, or exploiting the 
intentions of -the “Look East” 
poUey. . 


WORLD ECOHOMIC INDICATORS 


FOREIGN EXCHANGE RESERVES - 
USSm . 



June *84 

May *84 

April *84 

June *83 

US. 

6329 

M» 

*594 

7,850 


27,002 

21.750 

21,779 

20.502 

W. Germany 

SL766 

39,459 

4*938 - 

27,492 

UK 

7.057 

TfiOO 

7,777 

8,948 

Itey 

17,920 

. 17,522 

17,297 

16,943 

Netherlands 

8AM 

8,580 

ftJBS 

8,890 

Belgium 

3.159 

- 3,174 

3,445 

4,3*4 

May *84 

April *84 

March *84 

May ■83 

France 

Source: IMF 

19304 

18,935 - 

W£31 

14,883 



How does Seisella expect tofiiid 
North Sea oil and gas deposits 
that have been overlooked before? 


Relentlessly, this special ship plies the North Sea, 
Near the stem, water guns are triggered to produce 
environmentally safe underwater explosions. In her 
wake trails a two-mfle-Iong streamer containing 
hundreds of sensitive hydrophones. These detect 
faint acoustic signals that bounce back from deep 
within the earth. 

The vessel is the m.v. 

Seisella , a survey ship operated 
by Seismograph Service Ltd., of 
Kent, England. SSL is a subsidiary 
of Raytheon's Seismograph 
Service Corporation. 

Seise Ha's instrument room is 
the nerve center of this complex data gathering oper- 
ation. Here millions of bits of data are digitally 
recorded in preparation for computer processing. 
In areas of high interest, data can be recorded with 
such high resolution that three-dimensional maps 
can be made of the strata beneath the sea. 

As a result of this improved detail, Seisella can 
help find commercial deposits of oil and gas 



that might have been overlooked. Fewer wells may 
have to be drilled to delineate a Held. And the 
time between discovery and production may be 
substantially reduced. 

Infect* savings for oilcompaniescan be signif- 
icant even when no oil is found; If drilling even one 
dry hole is avoided, the cost of the 
survey is more than justified. 

Seismograph Service Corpo- 
ration operates on land and sea, 
and is a global leader in applying 
high technology to the continuing 
search for ever scarcer energy 
resources. 

Raytheon ... a $5.9 billion company in elec- 
tronics, aviation, appliances, energy, construction, 
and publishing. For copies of our latest financial re- 
ports, contact any of the offices or companies listed 
below or write: Raytheon Europe, 52, Route des 
Acacias, .1227 Geneva, Switzerland, or worldwide 
headquarters, Raytheon Company, 141 Spring 
Street, Lexington, Massachusetts, U.SA. 02173. 



RAYTHEON 


FOR INFORMATION ON GEOPHYSICAL EXPLORATION SERVICES: England: Seismograph Service Limited. Holwood. Wsterfiam Rori. Keflon, 
Kent BR2.6HD. Tel. 44/689/53355. France: Cie Franchise de Prospection Si&mique. Sophia Aniipdjs, 06565 Yafbonne CEDEX. Td. 33/93/330202. 

RAYTHEON COMB\MES LN EUROPE: E/rnmn/a. 1 Cos&or Electronics Limited. Hartow. Essex, England • Data Logic Limited. London. England • Raytheon 
HalbteiierG.m.b.H., Munich. Federal Republic of Germany • Rajibeon International Data Systems. Amsterdam. Netherlands; Frankfurt, Federal Republic of 
Germany • Raytheon Marine Sales & Service. C^cnhagen. Denmark; London. England • TAG HalbfcUcr G.tn.b.H., Boeblmgen, Federal Republic of 
Germany • TAG Semiconductors Limited. Zurich. Switzerland • Wire and G,blr: Electrical Installations Limited. London. England • Le R! Dvnamo S A 
Mqraeu, Fmntt. UemK&K«»,Klasmg G mb H. & Co, OHG. Bramscbe, Federal Republic of Germany • StttiingGreengafc Cable Company Umittd! 
Aldermaston. Berkshire. England. r * 

RAYTHEON OVERSEAS LIMITED, EUROPEAN OFFICES! Bonn, Brussels. London, Madrid, Riris. 
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Industry draws up plans ^ ricans 
to cope with dock strike tourist 


Lamb dispute shows 
lack of EEC rules 


BY OUR INDUSTRIAL STAFF 

BRITISH companies spent the 
bank holiday weekend drawing up 
contingency plans to deal with the 
effects of the national docks strike 
called last -Friday. They drew com- 
fort, however, from the decisions at 
some ports to continue working. 

The Association of British Cham- 
bers of Commerce said: This dis- 
pute looks as though it will be less 
damaging than its predecessor" 

The association said the cracks in 
the dockers' solidarity would allow 
goods for export to be diverted from 
a strike-bound dock to a working 
port 

The Confederation of British In- 


dustry (CBI) gave a warning last 
week that a strike might bring 75 
per cent of industry to a standstill 
within weeks. It remained cautious 
yesterday, but pointed out that a 
partial closedown of ports would be 
quite different from a total strike. 

The CBI said that if the strike did 
begin to bite, the first sectors to suf- 
fer would be bulk imported raw ma- 
terials such as paper, chemicals, 
textiles , metals, coal and iron ore. 
The effects would then spread to 
food, components and finished 


The chemical industry is poten- 
tially vulnerable, since over half its 


business goes through the ports. 
The weakest point is seasonal ex- 
ports such as insecticides. 

If the strike does take hold, 
particularly in key ports such as 
Southampton and Hull, grain ex- 
ports might be one of the main ca- 
sualties. 

Officials of the National Farmers' 
Union and the Ministry of Agricul- 
ture cautioned yesterday that it was 
far too early to tell what impact the 
strike would have on the food trade. 

Food stocks in cold stores are 
plentiful. Many importers are be- 
lieved to have buih up considerable 
strain; in anticipation of the strike. 


North Sea commitment sought 


BY DOMINIC LAWSON 

THE DEPARTMENT of Energy’s 
North Sea watchdog, the Offshore 
Supplies Office (OSO), is to hold a 
series of meetings with internation- 
al oil companies in an unprecedent- 
ed effort to expand UK involvement 
in research and development for 
the offshore oil industry. 

The move follows a tetter sent to 
all companies that have indicated 
their intentions to apply in the 
forthcoming ninth round of UK oil 
and gas licences. 

The letter, sent by Mr John cf An- 
cona, the director- general of the 
OSO, asks all the recipients to say 
what they have done for UK re- 
search and development in the past 
and what they propose to contri- 


bute in the future. The letter seeks 
a reply by the end ctf September, 
followed by a meeting. 

Mr Alick Buchanan-Smit b, the 
Energy Minister, had said in May 
that be would regard a commitment 
to UK research and development as 
an important part of the criteria by 
which he would judge the applica- 
tions of oil companies in the ninth 
round. However, it is apparently 
unprecedented for one of the licen- 
sing criteria to be tackled in ad- 
vance of the formal dose of applica- 
tions. The oQ industry has until De- 
cember 17 to submit its ninth round 
bids. 

The oil industry is viewing the 
move by the OSO as a rather unwel- 


come response to the creation in 
May of British Indigenous Technol- 
ogy (BRIT), a group set up to fight 
for greater involvement of UK com- 
panies in the UK offshore oil and 
gas industry. 

However, Mr Christopher Ryan, 
the director of BRIT, denied that 
the organisation had been consult- 
ed by the OSO over the develop- 
ment. 

The UK Offshore Operators Asso- 
ciation said: The letter will be dis- 
cussed at our next council meeting." 
There is considerable anxiety on 
the part of some foreign oil compa- 
nies teat the move might herald of- 
ficial endorsement of protectionism 
in the UK oil industry. 


British spending on ships falls 36% 


BY DAVID LAWSON 

SPENDING ON new and second- 
hand vessels by the UK shipping in- 
dustry fell by 38 per cent test year 
to £250m net of disposals. The de- 
crease was because fewer new 
ships were delivered. 

Public-sector spending on new 
ships also fell by 36 per cent to E7m, 
while the private sector cut the bill 
for alterations by almost 40 per cent 
to £31 m. 

In 1983 the industry received or- 
ders for 54 new ships worth £385m, 
a fall of £160m over the previous 
year. UK yards built 34 ships. 

South Korea was the main over- 
seas supplier, producing four ships, 


which accounted for 14 per cent of 
all deliveries by value. 

The Department of Trade figures, 
published in tee magazine British 
Business, showed that new orders 
placed in 1983 fell by almost 11 per 
cent to 280,600 gross registered tons 
in 25 vessels, compared with 314DOO 
grt in 34 ships in 1982. That reflects 
tiie continuing depression in freight 
markets and the high level of idle 
tonnage. 

Only 11 orders were placed in for- 
eign yards - one more than in 1982 
- and 14 with UK yards (24 in 1982). 
Seven, were for bulk carriers of 
25,000 grt from South Korea, which 


corresponds with a world-wide em- 
phasis on that type and sire of ves- 
sel 

The fall in North Sea chartering 
rates, because of an excess of ships, 
saw a reduction to only seven or- 
ders for offshore supply vessels and 
tugs. The emphasis has switched to 
more powerful and sophisticated 
supply ships as drilling moves into 
deeper and more difficult water. 

• Investment by the shipping in- 
dustry in the second quarter of 1984 
was £28m (1980 prices) compared 
with a revised estimate of £58m in 
the first quarter. That reflects prog- 
ress payments on vessels delivered. 


invasion 

By Lisa Wood mid 

David Churchill 

PROVISIONAL tourist statistics 
show that 3.15m people visited Brit- 
ain in the period March to May (his 
year - an increase of 14 per cent 
over tee same period in 1983. The 
biggest increase was a 20 per cent 
rise in the number of US. visitors, 
encouraged by the strength of tee 
dollar. 

A record 13m visitors to the UK 
are expected for the year as a 
whole. Their spending is estimated 
to reach £4bn, of which nearly Elba 
will be from Americans. 

One result of the tourist influx 
has been that there are only three 
closed theatres in London this year, 
compared with about 12 early last 
year. In the West End, a dozen mu- 
sicals are playing - as many as the 
total number of shows on Broad- 
way. 

"Musicals are particularly attrac- 
tive to American visitors and to 
those tourists who may have lang- 
uage problems with plays," the So- 
ciety of West End Theatres says. At- 
tendances this month are 12 per 
cent up on tee same time last year. 
"Whereas we would normally ex- 
pect 30 per cent of safes to be to 
overseas visitors, it must now be in 
excess of 45 per cent," the society 
says. 

London department stores are al- 
so benefiting. Takings at Harrods 
in Knightsbridge are up by an aver- 
age of 20 per cent this summer, 
with Americans buying traditional - 
goods including cashmere knitwear 
and china, but also “shopping 
throughout the store," Mr Aleck 
Craddock, the Nutirman^ says. 

The antiques trade has gained too 
from tourists. Nearly a third of the 
more than 20,000 visitors to the 
Fine Art and Antique Fair at Olym- 
pia, London, last June were from 
abroad, particularly from the US. 

Outside London, traditional tour- 
ist attractions such as Windsor Cas- 
tle, Stonehenge and Stratford-upon- 
Avon remain as popular as ever, 
but tours to Chester, York and Edin- 
burgh are attracting increasing 
numbers. 

Frames National a coach compa- 
ny, estimates that its sales of tours 
are 50 per cent up on last year and 
teat its figures are as good as dur 
ing 1977, the year of the Queen's sil- 
ver jubilee. 


BY ANDREW GOWERS 
THE LATEST Anglo-French t fracas 
over the Iamb trade has jolted ex- 
pats in London and other RFC cap* 

itals into taking a new look at the 
question of chemical residues in 
meat It has also exposed the wide 
gulf between approaches to the is* 
sue in different countries. 

Perhaps surprisingly, given the 
Community's power over so many 
aspects of what we eat, it has no 
common rules on the overall ques- 
tion of unwanted chemicals in food, 
or how to detect teem. 

It can ban the use of individual 
pesticides - as it has done with 
DDT for example - or of growth- 
promoting hormones in animals, 
such as those found in large quanti- 
ties in veal from contirental Europe 
a few years ago. E EC nffimpis are 
also reviewing the safety of hor- 
mones used in beef production. 

The Commission may recom- 
mend what it believes to be an ac- 
ceptable maximum for particular 
chemicals in food, but its sugges- 
tions have no legal force. 

In the absence of common regula- 
tions, there is the usual spectrum of 
views on the right way of monitor- 
ing and controlling the quantity of 
unwanted chemicals in food. West 
Germany is at one end of the scale, 
with a meticulous sampling system, 
and the UK is at the other, with a 
pragmatic approach to testing and a 
deep scepticism of legislation on 
the subject 
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It is into that institutional vacu- 
um that France has stepped with its 
tight controls on lamb containing 
more than one part per million 
(ppm) of Lindane. Any supplier of 
sheepmeat -to France whose con- 
signments repeatedly show higher 
residue levels than that wiU find 
himself barred from the market 

Lindane, otherwise known as 
gamma-HCH, is the active ingre- 
dient of most commonly used dips 
against sheep scab, a pernicious 
and highly infectious disese caused 
by mites burrowing under the ani- 
mal’s skin 

Given that the latest phase of a 
particularly vigorous national cam- 
paign to eradicate the infection in 
Britain ended less than three weeks 
ago, farmers reckon tee residues m 
most of their meat will still be well 
above the French limit. 

As a member of the controversial 
organochlorine group of pesticides 
- to which DDT also belongs - it is 
agreed that Lindane is dangerous if 
ingested in large quantities. 

The British Government does j 
not, however, agree with Paris's 
assertion that the Lindane levels 
found in UK meat pose a health ha- 
zard 

The French limit on Lindane is 
certainly low by international stan- 
dards. The United Nations' food 
monitoring body, Codex Aii mentor ■ 
ius, recommends a limit of 2 ppm. 
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Contracts & Tenders 

NOTICE INVITING TENDERS 
FOR 

BRASS CUPS 

Sealed Tenders are invited from reputed firms for 
the supply of BRASS CUPS (300 MT). 
Specifications, Drawings and Tender forms can be 
obtained from the following citing Ref No SW/ 
VA/84L4043: 

High Commission of India 
Director (EDP) 

Supply Wing 

Aldwych, London WC2 4NA 

Completed Tender Forms are required to reach us 
by 3 pm on 15th October 1984. 


SOFTWARE DISIMBUTHW 
OPPORTUNITY 

An Australasian microcomputer software company is seeMng UK 
distribution for a range of general accounting applications for 
MSDOS/PCDOS hardware and the Apple Macintosh. The 
company is part of a substantial international group and is a 
leader in its domestic markets. 

interested parties should have: 

—PROVEN RECORD IN THE MICROCOMPUTER 
INDUSTRY 

— DEMONSTRABLE PRODUCT SUPPORT 
CAPABILITY 

—STRONG FINANCIAL POSITION 
— PROFESSIONAL MANAGEMENT 
—MINIMAL CONFLICT OF INTEREST 

The General Manager— International of the company will be in 
London from September 12th to 14th to meet suitable 
organisations. 

Please forward a preliminary proposal to: 

SOFTWARE DISTRIBUTION 
NEW ZEALAND INSURANCE LTD 
lit r endi ur c h Street, London EC3M 5BB 


Legal Nolice 


No. 005031 ol 1384 

IN THE HIGH COURT OF JUSTICE 
Chancery Division, in the Mailer ol 
BOOKER MCCONNELL PLC and m the 
Miner of the Companies Act 194B. 

NOTICE IS HEREBY GIVEN that a 
Petition was an the 7th August 1984 
pieseny-d id Her Majesty's High Court 
Of Justice lor the confirmation ot tho 
reduction of tho capital ot the above- 
named Company from £40,600,000 to 
£40.000,000 by returning capital which 
is in evcees ol the wants of the said 
Company. 

AND NOTICE IS FURTHER GIVEN that 
the said Perition is di roc tod to be 
hoard before the Honourable Mr 
Justice Vlnelon at tho Royal Courts of 
Justice. Strand, London WC2A 2LL on 
Wednesday the 5th day of September 
1984. 

ANY Creditor or Shareholder of tho 
said Company desiring to oppose the 
melting ol an Order (or the confirma- 
tion of the said reduction of capital 
should appear at the time ol hearing in 
person or by Counsol for that purpose. 

A copy p[ the said Petition will be 
furnished to any such person requiring 
the same by the undermentioned Solici- 
tors on payment of tho regulated charge 
for the same. 

Dated this 28th day of August 1384. 

SIMMONS & SIMMONS. 

14 Dominion Street, 

London EC2M 2RJ. 

5rC.481S5/PDK. 

Solicitors for the above-named 
, Company. 
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Single 

column 


line 

cm 


(min. 

(mu*. 

3 lines J 

3 c ms) 


£ 

£ 

Commercial & Industrial 
Properly 

9.50 

33.00 

Residential Properly 

7.50 

25.00 

Appointments 

10.00 

34.50 

Business. Investment 
Opportunities. Busines 

IE 


lor Ssie/Wanted 

9.50 

33.00 

Porsanal 

7.50 

25.00 

Motor Cars 

7-50 

25 00 

Hotels & Travel 

7. SO 

25 00 

Cent mew & Tenders' 

B.50 

33-00 

Book Publishers 

— not 18.00 


Premium positions available 
(Minimum sire 30 column cma) 
£6.00 per single column cm extra 
For further details write to: 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


16 pointed questions to ask MSA or any 

software supplier 


These questions will help you when you sit down 
with individual software companies. 

They're tough questions. Relevant ones. And any 
supplier who is worth his salt should be able to answer' 
them without hesitation. 


SAVE THIS BOX! - 

IT CAN HELP YOU MAKE AN INTELLIGENT SOFTWARE DECISION 


Ask MSA . 

We’D answer afl these questions TO 
your satisfaction - plus any ochere you 
have. 

In feci, we’re probably die best 
equipped to answer them because 
MSA is the software company. We 
offer the most complete line of totally 
integrated systems in the. software 
industry, indtxfing financial, payroll/ 
personnel, manufacturing and order 
processing. 

So .you avoid the headache of 
trying to tie together individual 
systems. {Aryl the bigger headache of 
adding to them.) 

We've planned our growth, and 
tee growth of our products. Instead of 
acquiring systems piecemeal, then 
trying to integrate teem, MSA 
develops each system to work wite tec 
others. 

With MSA’s integrated systems, 
there’s no unnecessary duplication of 
data or effort. Reporting is fester. All 
your information is- more timely and 
accurate, and in tee form you choose. 

In short, we do everything we can 
to help you make informed business 
decisions. 

Our technical edge 
comes from experience 

By investing £20 million (this year 
alone) in tee development of pack- 
ages, MSA ensures char you an: aUe 
to rake advantage of technical . 


Over 850 accountants, financial 
experts and systems specialists work 
together to. make MSAs application 
systems the most advanced and highly 
integrated in die Industry. 

We ham proven packages with 
thousands of usees who are kept fully 
updated. MSA has systems that pro- . 
mote realtime functions - wd’vebecn 
producing realtime systems since 
1978. And solved the problems assoc- 
iated with realtime, including 
accounting control, security and 
recouerjL 

Enhancements necessary to meet 
changes in statutory requirements or 
in accounting procedures are pro- 
vided ; automatically. Whatever 
chaoges.Tnay «eur in your organisa- 


tion MSAs software has tee flexibility 
to meet your needs. 

50,000 days of 
software training 

We ensure you have a firm grasp of 
our systems. Last year alone, MSA 
conducted mote than 50 J0OQ student 
days of customer training for over 
3,000 companies at education centres 
. all over rhe world. 

MSA provides the most exrenave 
Customer Education Programmes in 
.tee industry, to include personal tui- 
tion and hands-on practical experi- 
ence. All of which is folly supported by 
easy-to-underctand documentation. 

MSA not only enhances software, 
we enhance the people who use it. 
Regular user meetings give our cus- 
tomers a forum to express their likes, 
dislikes knd suggesnons. These often 
lead to new product developments. 

Our systems are 
always ready to HELP! 

MSA systems are just as friendly as 
our staff. Our online HELP feature 
actually guides users through our sys- 
tems. Arid EASY SCREEN lets them 
design their own screens without 
creating data processing nightmans. 
One of our latest . 
developments, 

QUICK, allows 

users to collate in- 
formation from 
any or all of their 
systems, (including in- vV 

house systems) for effective W 

management reporting. Y ; 

If there's ever a question 
concerning our systems* - ‘ ■ 
MSA customers are always 
dose to service. .Our Sup- 
port Managers are know- ■ 
fedgeabk, responsive and 
hacked by a complete 
team of industry special* \ . - ■■ 

bcs throughout Europe. 

This team is respon- 
siWe for solving tee 
specific software needs of 
your industry. So you'll ^B|§| 
never get a bbnk look or an 
answer that doesn’t relate to 
your business. 1 


What pro ve n software systems 
can YOU offer US that are 
designed to work together.’ 
Arc your systems integrated both 
functionally and technically' 


Are your s y st e ms online, and do 
they offer realtime functions so 
due all our information b 
current. 

How nLinv cf your systems are online! 
How secure are they! 


Are your systems jmt record 
keepers, or can they really help 
os make decisions? 

Can w pull together information from 
all of our integrated systems.’ In exactly 
the form »r want it? Cut we include 
data from our m-housc systems! 


Does the system do now all yoo 
$ay it will? 

Or nill u.e have to chance it or add to 
it ro get the lea cures want! 


Will my company have to be the 
one that discovers the bugs in 
your brand new system! 

Vfhjc lind ot quality assurance 
routines do sou empire tetine issuing a 
Fvstcm .' And hrer long has the S) iti-rn 
been in use! 


Do your systems have built in 
features that make them easier 
to use! 

VOur happens U someone need- help 
tieunne our a rcarure.' Do tvu lure 
online dccumenarki-n that's easy to 
understand! 


Will the system live np to my 
te chn ical expectations! 

How current are itju wrrh the 
uchnofogiral if:ues - redtene. fourth 
generation languages, and Jjrabjnc 
managers! Will you he able to stay 
current! 


Will you update your systems to 
take advantage of changes in 
technology and to meet current 
statutory requirements! 

Whai are >otae ot yesa recent 
update! 


As my business changes, will 
your system be flexible enough 
to change with it? 

Or will hjre in |«v a lot to revamp 

it! C* buy a replacement! 

10 

Do your financial systems 
handle foreign currency 
transactions! 

Du cour luiincu] use a 
common oi currency exchange 
rare*! 

the v mere all ium?nr IAS, SSAP 
and FA SB accounting requirements 
automatically 


Can you provide business 
software for both mainframe and 
micicompuiers? 

D.i c< m Jevukip this srfrwarc for 
council, if Jn v.m simply market it for 
another company! 

12 

Can vou link my personal 
computer directly to our c e nt ra l 
computer - so 1 can get my own 
information! 

rcmtiur nucnc'mainlTjnie link 
preside re-er driven imil* lif JeCMOn 
MipT'-rt* And does u isoLhc the user 
fiuni .ill technical constdcnUksis! 




The Software Company 

-y 
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How long have you been in the 
application software business! 

And how important e packaped 
retffwarc buane-i to cour c- nip.iny? 
What ate lour revenues.’ Whjl is your 
growth record! Where will your 
company be Inc years fom now! 

14 

How many systems has your 
company installed? 

H >w manr ol these acre installed in 
the prej mx monihr! H* mnni i< 
vour earlier nhremro ail! use, and 
like, your systems! 

15 

How many of your staff 
specialise in software for my 
industry? 

Hnu manr Accoununtx u-nrk he vou? 
DdU-ProcvAini: «peculi'ts! Expert* 
frifn a M.inutjemnneenvTronnirnr.' 
Are the? willing ro rpi nd rime uC-rking 
Mih us to enier>rand nur real 
problems uid hJcrmtv iif.il 4utu>n! 

16 

How wiU you make sure mv staff 
thoroughly understand your 
system? 

Vl'ill mu provide dediejrcd 
pn il'o: i. ircil • tr linen-, and rhe nglir 
Mali tic- 1«> endue they the riH*t 
our ci that time.’ Will vesi N. [here ro 
hdp during uuolbnon and after.* 
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MSA has the answers 

Whatever the see — whatever your 
business-- MSA has a total software 
solution. 

We'll provide the highest quality 
integrated software, realtime and 
online systems, including those listed 
on the right. 

We'll integrate your business and" 
manufacturing software systems, 
using our exclusive Extended Closed 
Loop manufacturing system. 

Well even link you up wite your 
company's main computer — wite 
MSA's Executive Peach pak II applica- 
tion software. A revolutionary con- 
cept that lets you get the mainframe 
information you need through your 
personal computer. 

Well provide business software for 
your microcomputers through our 
Peachtree Software Company. 

Talk to us 

We wane ro update you abour soft- 
ware. We want to make your company 
wiser wite software. 

It" we've whetted your appetjre 
with our 16 questions .dip tee coupon. 

We'll send you tee concise answers 
teat will help you even more in your 
deliberations. 

We'd also like to send vou more 
informa chm on how MSA can help 
you strategically plan for software and 
on individual systems. 

Act Now! 

Just fill in the information below or 
contact Barbara Carpenter at MSA, 
on (0628) 39242 or telex 847400. 


Ready-to-Install 
Applications Software 


A General Ledger 

B Accounts Payable and 
Purchase Order Control 

C Budgetary Control 

D Fixed Assets Accounting 

E Project Tracking 

F Forecasting and Modelling 

G Accounts Receivable 

H Order Processing 

I Foreign Exchange 

J Inventory and Purchasing 

K Payroll and Personnel 

L Manufacturing 
System (MRP I!) 

M Executive Peachpak II 

N Information Quick 

O Peachtree Software — 
accounting systems 
for microcomputers 

P Peachtree Decision Manager 
— office productivity systems 
for microcomputers 










PmSA (Management Science America) Limited 

I International Headquarters 
MSA House, Cedars Rd., Maidenhead, Berkshire SL6 ISA. 

| | [ Please send me tee answers. 

I f J Please send me more infomurion on the following Systems 
* 1 (ctrcltf lU required). 

■ ABCDEFGHIJKLMNOP 


Address 




| Telephone No. 
j ^fainfiame type 
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EDITED BY CHRISTOPHER LORENZ 


When redundancy can 
lead to a new start 



U.S. antitrust 


How not to put a foot wrong 


TAKE ONE key executive off 
the dole queue, mix with a small 
firm poised for expansion, and 
if all goes well you should have 
a cost-effective recipe for long- 
term employment growth. 

Tiat at any rate was the 
theory behind Expaml-a-Firm — 
an inmgi native if necessarily 
small-scale experiment QnLtkited 
in 1981 by Or Meredith BeHrin 
of <tbe Cambridge-based Employ- 
ment Development Unit with 
modest funding from the- Man- 
power Services Commission 
(MSC). 

Three years later Expand-a- 
Firm has not quite run its 
course but BeHrin is neverthe- 
les sufficiently self-confident to 
be claiming success. In a new 
booklet" which details among 
other the results of the 

scheme so far he TTtniT>radryc that 
a significant number of new 
jobs have been created and that 
the effects “are red. and not 
illusory.” 

Development Fellows fas the 
redundant managers were 
somewhat geandlv caHed) were 
carefully matched with 11 com- 
panies, most of -them In Wales 
and the Midlands, between and- 
1981 and mld-1983. Under the 
terms of the procramme. they 
were paid £7,000 for a year but 
the hope was that the spyJl 
company would find them so use- 
ful in their work they would be 
offered a full-time job. Tliis 
had happened in six of the « 
cases where man a gers had been 
taken on more than 12 months 
before the booklet was written 
(though one was later dismissed 
on personal grounds). 

Moreover, a total of 59 new 
jobs were generated following 
the appointments of the 
■' Fellows ” and a further 16 
were “saved from certain ex- 
tinction” In a company sud- 
denly laid hrw by the deato of 
its managing director— though 
Belbin wisely qualifies his find- 
ings with reference to “die 
argument that these films might 
have generated jobs -anyway 
even H they had not been 

assisted.” 

la view of his apparently dm- 
pressSve Mt rate, at is uerhaps 
a little ironic that fbe MSC has 
since set new objectives for its 
spending and subsequently re- 
fused further financial support 
for Expand-a-Fhm. 

Significantly, however, the 
MSC is firmly committed to the 
idea of “ marrying ” redundant 
executives with small com- 


BY TIM DICKSON 

panies through its nationwide 
Management Extension Pro- 
gramme — a differently struc- 
tured project involving 
substantial numbers of busi- 
nesses (750 this year) and run 
with the co-operation of more 
than 20 universities, poly- 
technics, regional management 
centres and private consultants. 

By comparison, Expand-a-Farm 
was inevitably seen xs somewhat 
elitist as well as being a test- 
bed for some of Belbln’s earlier 
research. It was based on his 
personal hypothesis that the key 
to regenerating a depressed 
region “ hes in taking the fullest 
advantage of the under-utilised 
manpower resources that a 
region possesses, especially at 
the top end of the skill 
spectrum." 

Selection of 
candidates 

Much, of course, depends in 
an experiment of this kind on 
the choice of -company and exe- 
cutive— «a point which Belbin 
was careful to take into 
account Firms were chosen 
which, ideally had some sort of 
“ unique selling potential " and 
in which the manager foresaw 
die need for a colleague whose 
personal contribution and capa- 
city for responsibility was cap- 
able of enlarging the scope of 
the company. 

The assessment of such in- 
fividuals was influenced by a 
study carried out by the 
Industrial Training Research 
Unit (ITRU) — a research 
organisation previously run by 
Belbin and Henley Management 
College on the difference be- 
tween successful and unsuccess- 
ful management teams. The 
most successful. At was found, 
contain, executives with con- 
trasting qualities and comple- 
mentary skills, who have found 
their true team role and have 
learned to pull together. Appli- 
cation of these methods and 
techniques became an integral 
part In the selection of suitable 
candidates for the development 
of small enterprises. 

The Management Extension 
Programme (MEP). by contrast, 
relies largely on a Gpecial MSC 
training programme which all 
redundant executives attend 
ahead of their secondment (in 
this case it can last for anything 
between 10 and 26 weeks). The 
«tm, as an MSC spokesman put 


It, “ is to supplement their exist- 
ing skills with small business 
management techniques, to get 
over Che point that small busi- 
ness resources are slender by 
comparison with big and that 
they may find different 
standards in the areas of. say, 
health and safely at work.” 

The MSC only pays the execu- 
tive a modest training allowance 
equivalent to .the unemployment 
pay and social security benefits 
which he or she would other- 
wise have been collecting. 

Pre Hm faa a r y research at 
Durham University Business 
School suggests that lire Man- 
agement Extension P rogramm e 
is a cost-effective way of creat- 
ing jobs aztd a more detailed 
report is expected to be pub- 
lished later in the year. The 
MSC certainly seems to prefer 
this approach to Expand-a-Firm, 
though in his booklet, Beibtn 
argues that based on a total ex- 
penditure of £57,225 in direct 
salaries plus national (insurance, 
the cost per job at £719 is cer- 
tainly tow "by comparison with 
the scale of public expenditure 
needed to create large produc- 
tion units in depressed areas." 

Encouraged by his results 
Belbin is turning to local autho- 
rities and be secured a contract 
with Cambridgeshire County 
Council for a new programme 
called P-F.rf.p, (Combined 
Employment and Business! 

Expansion Enterprise). A local 
fund financed by the assisted 
company, private investors and 
public sources, will baric it 
Companies that lack cash will 
be issued shares redeemable at 
the Issue price if employment 
targets are met or at a specified 
premium if they are not 
Shares not redeemed will be 
passed to in vestors In the fund. 

“If CEBEE succeeds in its 
social and employment aims," 
explains Belbin. “the local 
investor has made a worthwhile 
contribution to a community 
cause. If it does not succeed in 
creating jobs ... but leads 
instead to high productivity and 
business growth, investors will 
have made a sound investment" 

* Countering Unemployment 
is mxrilabte from The Employ- 
ment Development Unit, 1 
Silver Street , Cambridge CB3 
9EL. Price £3 post free. It 
also includes an assessment of 
Create-Your-Oum. Job, another 
small scale experiment tamed 
mainly at young artisan entre- 
preneurs. 


j;f vv - 


■ ■ iwirtVinj j. J ~ S-\ j- 






A mixed experience 


TWO TEARS ago Jim Robert- 
son (above), proprietor of 
North Wales-based Dee Elec- 
tronics, bad just taken an 
Expand-a-Firm Fellow per- 
manently onto bis payroll. 
Robertson had been delighted 
with his performance over the 
previous 12 months and had 
decided that the skills of n»t« 
former big company executive 
were well worth paying for 
out of the company's own 


Unfortunately, however, tw* 
honeymoon period did not last 
and several months later the 
two men parted company 
after a dash of ideas. 

Happily, the incident has 
not hampered Dee’s growth 
tor Robertson now employs 
32 people (compared with 20 
previously), has just taken 
the next door unit to make 
room for expansion, and is 
currently In negotiations with 
the Welsh Development 
Agency to build bis own pur- 
pose-built unit in x year’s 
time. HU erstwhile employee, 
moreover, has also benefited 
in that he is now self-em- 
ployed. 

“His mai " contribution,” 
recalls Robertson, “ was to 
take the pressure off me. He 
gave me greater scope and 
more time to expand the com- 
pany’s activities in other 
directions. We have become 
more innovative and are help- 
ing our customers with design 
and development, as well as 
with straightforward manufac- 
turing." 

Robertson says he would 
probably have taken on some- 
body like the Fellow in any 
case, but admits tt is easy to 
say this with hindsight. 

BeQrin’s booklet contains 
three other case Studies of 
companies where the experi- 
ment paid dividends 


(the names he uses are 
fictitious). Metal Turnings, 
for instance, a company in 
the labour-intensive basin e ss 
of bending metal tubes, took 
on an unemployed production 
engineer to help develop a 
new process for producing 
aluminium tubes. A second 
Development Fellow was also 
hired on the commercial side, 
five additional employees 
were takes on, and the com- 
pany Is considering building 
another factory. 

Canvas Holdings had been 
trading In tents, blinds and 
shop awnings for 100 years 
before misfortune struck with 
the death of its managing 
director. A point was reached 
when the bank decided to call 
in its loan, but following the 
appointment of a Develop- 
ment Fellow to get a grip 
on the commercial and finan- 
cial side all 16 jobs were 
saved. 

The inventor/manager of 

Sensor-gram was Mill In his 
twenties and worked with his 
mother in eostroiimg a 
research-based business with 

a high-technology product 

geared to the luxury fashion 
market in the United States. 
Other developments, however, 
were threatened by a depres- 
sion in this market Belbin 
nates that the appointment of 
a 58-year-old Development 
Fellow with commercial and 
technical taken on to 

expand sales, almost back- 
fired. So euOnudastlc was the 
owner about bis entry it to 
the company “ that he 
arranged for him to take a 
flat locally and to receive a 
thorough grounding in the 
technical work of the com- 
pany. A good deal of tact was 
needed to enable the Develop- 
ment Fellow to extricate him- . 
self and get on the road." 


ANTI-TRUST legislation in the 
United States is widely agreed 
to be a legal minefield for She 
uninit iated. But according to 
Dr Richard Haas and Lord 
Lloyd of RUgerran-— two infcsr- 
natioori lawyers with wide 
experience hi this field — these 
is a relatively simple but sur- 
prisingly litite known “clear- 
ance ” procedure wh&ch may be 
partaodariy helpful to sm a ll UK 
firms entering into Jtoensmg 
agreements with UH. com- 
panies. 

British companies contem- 
plating marketing or manufac- 
turing agreements wiH almost 
certainly need to take fuffl legal 
advice. But. the U.S. Depart- 
ment of Justice procedure 
known as the “ business review 
letter ” can assist them to estab- 
lish whether ttarir proposals 
will be considered anti-competi- 
tive under UA law. Though the 
Department of Justice is not 
authorised to give advisory 
opinions to primate parties itself 
its Aotitnst Division is. to cer- 
tain circumstances,- w illing to 
review the proposed business 
conduct of companies wtficfc 


In brief... 

QUESTER ftipifat Manage- 
ment, a company jointly 
owned by ex-ICFC managers 
Andrew Holmes and John 
Spooner, stockbrokers Quitter 
Goodlson and the National 
Coal Board Pension Fund, 
appears to bare backed the 
Business Expansion Scheme 
trend. While most BES 
funds this summer have been 
str u ggli ng to reach their 
nriniiimw targets, Qaester 
says its new Quadrant 
Development Capital Fund 
1984 has successfully pulled 
in ttJbn. Not only was this 
dose to best expectations, it 
makes the fund one of the 
biggest to be established so 
tor this year. 

Quitter Goodison’s strong 
private client base, of course, 
was a big help and Holmes 
admits that " in the region of 
70 to 89 per cent " of the sub- 
scribers came through this 
source. It is nevertheless a 
significant fillip for the HES 
which, judging by the me- 
rlons response to funds, 
seemed to be getting cold- 
shouldered by investors. 

Holmes, who also has plans 
to manage venture capital on 
behalf of institutions, insists 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


I Recruitment I 
intheUSA 

Michael Page International is the specialist division of 
Michael Page Partnership pic recruiting for financial 
positions based outsidemeUlCWe now have a 
unique service to offer British companies with 
operations in the USA .. . 

From a New York base we can now effectively recruit 
US-wide to provide either established or recently 
locared companies with high calibre candidates to 
ensure the success of any US venture- 

If you would fed more confident dealing through a 
renowned British consultancy for year recruitment in 

die USA dun call Mark Adams on 0l-8310431or 
write to him auMichad Page International, Sicilian. 

House, Sicilian Avenue, London WC1A 2QH. 
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Michael Page International 

Recruitment Consultants 
London Newlbtk Bristol 
Birmingham Manchester Leeds Glasgow 
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CONSTRUCTION 

EQUIPMENT 

A leading European manufacturer of construction 
equipment, operating on a worldwide scale, wishes 
to appoint a small number of dealers for various 
areas of the British Isles. 

It is envisaged that the dealers appointed would 
handle earthmoving equipment at the smaller mid of 
the company’s extensive range. 

Interested companies, principals only, who would 
have existing operations in the construction equip- 
ment or allied industries and who could show- 
substantial assets and a history of successful trading, 
are invited to approach: 

BINDER DLJKER OTTE & CO 
(Ref: RAW/SS), Accountants 
Scottish Provident House 
52 Brown Street, Manchester M2 2AU 


FREE DISTRIBUTION 




A major market feades tong-established in 
a metropolitan region seeks discussions 
concerning merger opportunities with 
companies of equal standing. 

Reply in strictest confidence to 
The Chairman, 

PO Box No. F5129, Financial Times. 
10 Cannon Street, London EC4P4BK 


DO YOU MANUFACTURE DJ.7. PRODUCTS WHICH 
FAIL TO REACH THE CONSUMER MARKET? 

We are > major company with a national retail ales force seeking 
to dtvenify imo new products. 

We currently ouermte to die U.K. OJ.Y. trade detffng closely with 
the -major multiple groups end independent retailers. 

We would -like to cant oo any rnamnacturer of u.i.T. products who 
would be interested in combining our strong brand name and 
marketing strength with their own production resources. We offer 
an exciting opportunity for mutual growth and profit. 

Please reply in confidence, with product detail and literature to: 
Box F5f2f, Financial Times. 10 Cannon Street. London EC4P4BY 


BRITISH/ JAPANESE 
COUPLE 

WITH BUSINB5 ACUMEN 
Shortly 1a reside m faeyo soak 
O0<mcy oppemunome with British 
firms wi9hi»fi to do business In 
or Irom 

0*1-747 6012 


NEW INVESTMENT OPPORTUNITIES 

Wo arf«i*» companies reeking cqtfftv 
funds. Including tu yflert fr e Business 
fxtaMJoit Scheme epoorarMtes. 
n nu ,ns (nmtMisHi imann 
wishing to loin oar New nuiiUW 
aaoow cents cr: _ 

DaM Rutter 

MATHERCOURT SECURITIES UMI7KD 
(Licensee Oerter hi SocwitKsl 
1 llncoWa Inn FM* 

Sancton WCM IAS 
T«M; 01 -Ml 9«01 


DISTRIBUTORSHIP 
OFFICE FURNITURE 

One of Britain’s leading office 
furniture manufacturers la seeking 
poapie/aoonis/cofnpanios to estab- 
lish e numbor of soloctivo dbtrlbu- 
ton worldwide. Products consist 
of wooden dMki, filing cabinet* 
and hi-tcch office computer erasing. 

Contact Mr. T. S. Bracken 
CONTRAPLAN 
INTERNATIONAL LTD 
Somwe Rood Industrial Estate 
New Siiton, Rugby 
Warwickshire CV22 7THJ 
Tel: flugby 0788 7K21 


AMERICAN SUBSIDIARY OP 
MAJOR U.K. GROUP 

Engaged in marketing/aivinbution 
of photographic products in ell SO 
status of din United States of 
America. 

Interested in . inquiries from UK 
companion in fields of photo equip- 
ment. electronic consumer goods 
end personal computers leading to 
distribution cf your product to the 
photo channel, 

Rapliet to: 

J. Gallon 

Director and General Maneaar 

gui photo Graphic inc. 

1776 New Highway 
PO Drawer U 
barmingdala. N.Y. 1T73S 
United 5t»t«. of America 
TeieK 221837 


CONVERT RESIDUAL STOCK 
INTO CASH 

British Trass Auctions conduct fort- 
mghtty auction* <rf residual and 
excess consumer and trade stocks 
to trade buyers including whole- 
salers and meaner*. Item* add with 
or without reserve realising true 
value with no risk to tire vendor. 
All busmoes conducted in strictest 
confidence with ell Blacks Killy 
maunO and guaranteed immediate 
payment. 

For further information on how to 
eapitallae on unwanted stock 
PHONE uaw raiAiig ON 

O2T-S20 7601 

BRITISH TRADE AUCTIONS 
Tipton, West Midlands 


OPPORTUNITY 

-EASTER 1985 

A famous International 
televised sporting event 
with prominent coverage 
mUKandUSA 

further details: 

Box F5T33, Ffnanetai Times 

10 Cannon Street, London EC4P 4BY 


G-CINE 

I960 Bell 200.-1 
Long Ranger 11 Helicopter 
1930 houn total night now. Fun 
12 -pack engine modifications in- 
cluded. Fresh, plum red exterior 
paint ufiiii dart rad Interior. Sis 
passenger configuration. 350 mile 
range in under 3 hours. 

Dual controls, hunter. PIG, night kit 
and cargo hook with onboard 
weighing system. -High skids. Public 
Transport c. of A. till March 1387. 

Fly away. Scotland 
U.S. 5306. 600 
Jet Ranger welcomed id 
pert fixetongs 

WHIRIY B I KPS /PR OMOTIOTJAL 
HELICOPTERS (0328) 5537Z 


Assam of I tool ran Companies for tale, 
■fitcetar im (jqutoatora Oaattaoo. 
Q1-6J7 30S*. 

AGENT WANTED for l"*utrtal 

Export, «ee. COR GmoK, PXJ. Bax 29! 
0-51 -Aecncn, w. wnneiir. THee 



DIRECTORSHIP (s) 

Sought by ex-senior director of 
a major public company, who is 
interested m applying hit skills 
and if appropriate tends. In x 
smaff/medium sized enterprise, 
Wn** Sox FB131. Financial Times 
70 Cannon Street. London EC4P OBY 


CQfiSHERGIAL KAHABER 
REQUIRED 

For Leisure Complex in Sussex 
Preved experience in Leisure 
industry . required- Other raff 

required In day to day running. 
Please apply to: 

F5130. Financial Times 
10 Cannon Street, London EC4P 48Y 


SERVICING and 
MAINTENANCE 

London & Home Counties based 
Contractor seeks to acqcffre or 
merge with an HVAC servicing 
and maintenance company. 

Write Box f5136. Financial 
Timet, 10 Cannon Street, London 
EC4P 4BY 


COMPANY 

BASED IN THE SOUTH WEST 

with enormous expansion pro- 
gramme -seeks WorWng Director 
with prevtoue eirpertooca *a business 
management / importing / exporting. 
Excedem references wHi be required 
■in support of the arppticeilon. Equity 
oirrtelpaticn hi mi company wnl 
be considered. 

Write Box FS12B. Financial Tifnea 
10 Cannon Street. London EC4P 4BY 



ZUG/Switzertand 


Formation, do miciliatio n and 
administration of Swiss and 
foreign companies 

For further information call or 

• write to: 

von HQLZEN, Treuhand 
P.O. Box 540, CH 6301 ZUG 
Tel: CH-42/21 58 44 
Telex: 865440 

Tel: Monte Carlo 93/50 84 78 


DIRECTORSHIP AND 
EQUITY PARTICIPATION 

•oftortd for £50,000 investment In 
well established expending busi- 
ire«s. Incorporated 1970, minimum 
annual turnover £1 million. 

Rspfles to: 

T. WlLFOflD P-EUL & CO. 
Orertersd AcCovatwro 
17 Newtttod Grove 
Nottingham NG1 «GZ 


Plant and Machinery 
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have negotiated or are in the. 
process of negotiating hcei n sto g 

agreements. 

The procedure requires the 
“requesting" partite (that is 
the UK Aim - and its VS. 
partner) to make a fan and 
accurate disclosure of the pro- 
posed business conduct for 
which the review as sought 
Background ihftonutian, torn? 
pleto copies of all documents 
and detailed statements of all 
collateral or vezhal . understandr 
fogs must accompany the rele- 
vant data. Moreover, the. 
Antitrust Division can ask for 
any additional information and 
can undertake an independent 
investigation if necessary. 

Under the rules at the 
scheme; companies css only xtSy 
on a business review letter if 
signed fay the assistant attorney 
general of the Antitrust 
Division, or his delegate; that 
letter will not cover any party 
which does not join in the 
“request"; it will state only 
the Department of Justice’s te 
tendons under antitrust legtefia* 
tion at the date fit ts signed; and 
the Antitrust Division remains 


that he Is looking for 
young growing companies. 
“Although we might do one or 
two asset-backed deals like 
hotels latter In the year to get 
a spread, w* wUf wot ha torn, 
ning this as a defensive tax 
shatter." 

• - 

STEWART Fund Managers, 
maanwkfle, is aSso pleased at 
raising jut ever flra from 
119 participants for toe 
Stewart Badness Expansion 
Fond 1984-85 which cSeaed 
last week. Stewart regard# the 
result as "very successful in 
what has been a difficult 
period tor fle launch of new 
funds for this nature," adding 
(hat toe amount raised is Mg 
enough to allow a d i versifi ed 
porfioBo of investments in toe 
current tax year. 

Many eyes, however, will he 
foensed-on toe Hoare Octagon 
BES Fuad which Is doe to 
dose at toe end of August. 
Uxdtice an other BES funds, 
Hoare Octagon wto specialise 
in sector (infonnatioa 

toebnotogy)— so die reasons* 
to tills idea wffl be dosely 
watched hy its competitors. 

ONLY A nation which la- 
vented the “haunch” could 
also refer to the “ hraneMse.” 


freft td hfring hu potion or pro- 
ceeding if itsuhseqa«tly 
decide* that this is required in 
tile pubidc tetsreet 

After considering a request 
the Department of Justice is 
free either to state Its, present 
intention as .to e nfo rc e ment, or 
decline to make Any statement, 
n~. cur otter potttfoa or 
action It couideR appropriate. 
tub rastnesB renew request, all 
1 fte infohnatian supplied and 
the dtoWon’a reply will subse- 
quently -be tedexfid and paced 
mi a file available to the public 
—though companies can ask for 
or fill Of tite information 
to he. temporarily withheld. 

teheu these- procedures have 
heen carried uut the file 

remains Dptia for -a -year, after 
tfh&h it tsdosbdund the docu- 
ments ■ either . retained or 
disposed of at the tfscretton of 
tow Antitrust Division.' - 

Infonnatioa. oh how to. apply 
for a “ Business review letter" 
is available fidta the .Bri tish 
oversees Trade Board, 0T2/1B, 
'Rimn 37 R. 1 Victoria Street, 
London 5W2H OFT. Tel: 0*215 

oU29. 


Aecordtng fo a Tew laymto’s 
A-2 of franridshog by John 
Admits find Kenneth Frieharf 
Jouesj, this la ah. American 
tarn meaning brand! of 
toe franchisor which itaeff 
e p ef a tBB in toe atifiMaord'riyte 
elf the franchisee.” The 
K B g ft ib farm, toe anthers 
add, toaumuri oudei “F Is 
for Franchising," as .the 

booklet ia caUeOrfo a kind of 
dictionary for prospective 
franchisees which, besides 
captaining special toms, tries 
to pofot to aoototif toe Jnub- 
fomS wbirix may he faced hoto 
bcTore and affter entering 
a franchise agitofiefft 

Notwithstanding the rela- 
tively fow -rift dr toShne 
(compared with other tad- 
aess activities)* toe anthers 
warn tiat franchisors "have 
been misled by unsonpuioBS 
satesmen. The " book “ts 
Intended to help pro spect i ve 
trimdrisein aft toe right 
questions and to meoBige 
them to make sufficient in- 
H dU ft M into the fran- 
cMses ha offer k" 

Available from Azeri Publi- 
cations, 84 Ja mes Street, 
London W1M 5HS. Price 
£2.75 inc p+p. 


Chemical Plant & Buildings 
For Sale 


Fully equipped for complex processes 


100,000 sq.ft. on 21 acres 


Close to M4 at Uantrfsant, S. Wales 


Chartarad Sonwpors, 3 Caatie Street, CanfifTCFlfilU. 90222-398X82 


Attractive rieudoprognt of 
nursery factories. Completion 
before March 1985 necessary 
Phone- . 0nZ34WMor«imK 
Robert Lnonmd Group 
B12/B14 London Bo»d 
Weetcfiff on Sea. Essex 


EXPANSION CAPITAL 
AVAILABLE 

- Mtntmum £250,COu. fotxnpt rspHee. 
Subnfft proposals for wtsMs 
donMedc/intornaUonal projects vk 
JVtG (U.K.) LIMITED 
27 Old Bond Street 
London V/IX 3AA 
TWephonei m-«29 am 
Telex: 22709 (BIRSEC G« 


OFFSHORE 
OIL & GAS 
PUBLICATION 1 

FOR SALE 
Phone 01-468 4M3 

or Write to: 

Box FB1M. Financial Times 
JO Cannon Street. London EC4P 43Y 


BUSINESS EXPANSIOff 


mjiwuiiw 


(or expanding, companies in 
theMiftiRhs 

Pffodpeiff onfy need apply 
Write Box FBUTT. Financial Timex 
10 Carmon Street. London EC4P 4BY 


VAT ON IMPORTS 

Have you mode orrsngaments to 
*W» proWem? We can assist 
rou on epree wb to Pona*. 

LON BRIDGE SHIPPING LTD 

‘s.g’ssss.'ffir. 

Tel: 

Mr. ObvM AOMtHon 




‘THE tfOMETS TIED OF 
» STOCK* 

Good (rankers era happy to finanoa 
aueh attuadona wMeh an ba 
verified. 

JOHN . CHURCHILL & CO 

•J ne xto ckukera woo nelly count" 
U»do»Wrin^CartHff-Meadv.Tro» 
01-402 8237 (7 lines) 


. LOOKING for acquisitions? 

°»» 4S0OppenwUa U acqebvmlu, 
■rarafWWha rtMwsM r U e u^ artltele 

tejar.CwiWf,* 

Ftatsmqdt btrodactotf offer front 

, .flashmSwt# . 




successful. 

bit 

UNDESCAPfTAUSED 

Gnarteg R acort Ox needs odn. CisK 
? w ? l ^ n>1 •«“" •» eacrno mm rocame. 
«q»*v stake avatiaMe U raoulrad for 
tarsfootea nMtranw Holy. PleaM 
wrRa to BOX F.S1ST. nraneW Tlakr, 

in cvhm sms, tendon ecep «gy. 


INVESTMENT 

£50,000 

for A ONE HALF SHAKE 
IN A ItBTAURANT PROJECT 
KINGSTON UPON THAMES 

Write floor Alfiff. Financial TitneX, 
10 Cannon Street. London POiP 
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Business Services 



OFFICE TECHNOLOGIES HVFERNAHONAL LTD 


SOFTWARE & SYSTEM 
SPECIALISTS 

■k Portfolio Management 

* Insurance Broker systems 

* Lise processing enhancements 

* Banking systems 

* Personnel systems 
•k Accounting systems 

Ad OI$ basic and Glossary work undertaken 
AH running on the world office 
automation leaders 


o is naaaa pc 

Cafl Timothy Brew 

Ot-2ASitOO 

cm Queens BuSkflng, Bishops Court 
London 


IS THERE A MARKET IH U.S.A. 

How many times have you wondered If your product could be sold 
successfully In the U.S.A.. but hesitated. Mow for a modest flat fee of 
£500. wa will research the market, competition. Customs duties, etc., and 
send you a written report. 

For further. Mommtku » confect: 

JOHN A. HARRIS * ASSOCIATES 
Box 281 Nawban, CA. 91321 U.SJL Telex: 4996068 USA ONE 


PensGiftsPens 


* Advertising Fare D Cats i 

* Promotional Pens ft Gifts | 

* SouWenlr Pens & Gifts 

* Novelty Pens Or OWts 

* Luxury Pans & Qlfts 

I Ask for colour catahguesX 
01-346 8421 (mm» 8424) T 
UK 28732 EMCPEN G 


emc tut Per. P'OPit 


iHendoil Lon*, FtocfUey Ml ITT 


MAHSLS 


Conftdhhtta! 


BUMM IMDEt FAXPAX rf Basl- 

» JT2SU*3 fiTSSf 

' " House. Ascot. 


WE SPECIALISE 

In franchise and Dlatributorahlp 
DevelopmeoU and Share Participa- 
tion Scheme*— also Business and 
Product sales and acquisitions. No 
. chares for consultation or pro] act 
portfolio. 

Please sand brief details in the 
first {nuance to: 

The Chafeman 

PRESTIGE CONNECTIONS LTD. 

27 Cobbam Road 
Famdown Industrial Est ate 
Whnbome. Dorset BHZ1 7PE 
Quote Ref: FTT21 


■BA's, t ax a we ley vMda 
Contact John Piper c 


on 0273 


HA'S 

Mfr. 

Free catalceoe. Marketfon. Sterileg 
Moesa. stBrflno fUL Chichester. Sossax. 
. Tab (02439 7667 VI . 


Mergers & Afqmsftionsby agreement 



36 Chesham Place London SWlX SHE. 01-235 4551 


FOR A LIMITED PERIOD ONLY 

LONDON'S MOST EXCLUSIVE BUSINESS CLUB OFFERS 
CORPORATE MEMBERSHIP TO fflfTBUIATIONAL BUSINESS PEOPLE 
Prestigious surroundings dose to Buckingham Palace, with comprehensive 
facilities covering every business, need TIGHT SECURITY with eontlnuoua 
24 bourn a day 7 days a week fully manned operation, ensure non-stop 
worldwide communication. Why pay the heavy overheads of your own 
London office whan you can use the club at a fraction of the cost. 
The club provides everything from a desk for a day to auitaa and hill 
silored (i 


conference facilities tail) 


to your every need. 


be considered for 


membership plseas send Full details of your company and its needs in 
strictest confidence. All enquiries will be considered by the Membership 
Committee and those selected will be Invited to join. 

WHITE NOW TO: 

Membership Secretary. BBC, 94 Jertnyn Street. London 8W1Y flJL, England 
or telex full Information to B813ZS5 JERMYN G 


NEW CAR DISCOUNTS 

(NOT IMPORTED) 

Low Leasing & H.P. Rates 
All makes, fast delivery 
AUTOFUET 
041-636 1947 
01-755 0058 


OFFSHORE & U.K. 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isis of Man, Caribbean, Liberia, etc. 

Full, domicile & nominee services 

Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant, Donates. Isle of Man 
Tel: Dousteslnau 23718 
Telex: 6Z8S54 SELECT G 


CHAIRMAN’S OFFICE SUITE Innriocsfy 
furnished and Immediately available. In 
pmtl tete - 


ASSETS of Inseiwmt Coawsnes tor sale. 
Receiver and UqakSamrs detained 
readv-ballt List* Immediately amiable. 
D 1-637 30X6. 


PRESTIGE EXECUTIVE OFFICES 
ON THE STRAND 
Furnished executive aScts 
Full unices. w 

MBMlMlOB 


B f d u r te o B Itttt. locatifui s 

CALL FOR PROMOTIONAL RATES 


WORLD-WIDE BUSINESS CENTRES 
110 Thames Strand. Leodea WC2 OAA 


LOW TAX AREAS 

Offshore Corporations 
from £110 

Com plew Administration Services 
STRICT CONFIDENTIALITY 
ISLAND RESOURCES LIMITED 
Ballacurrie House 
... SummerhBI, Isle of Mm 
T el: (08241 28020/20240/28933 
Telex; 828362 ISLAND G 


a A WEEK FOR BC2 ADDRESS. combined 
with phone nitmiM and telex under 
45 a week. Prestige offices near Stack 
Exchange- Ma in er Minders Inter- 
national. 01-628 0B98. Tetew B8 11725. 


COMMERCIAL DEBTS £20.000 onwxnla 
collected — fees Moguebie. Write Box 
0. Cannon 


F.4924. Financial Times, « 
Street. London BC4P 4 BY. 


Before you are 
TURNED DOWN BY 
YOUR BANK 
Omsoet u* on 01-6297363 
Comuitantsand Bo/ibenspodafijingin; 
1. ammefflbIMorigogesI wHoft*.Pute, 
8asVNui*ng Ham Imeshncrt Shaped 
Z LaiyQecringBonltftcBtes. 

3. StodiandDebnrfinaincK. 

A Cbmponyoquiaiior^MQncigaTiGrt 
buy<kS5. 5. RnaraeforpnpMtyL 

toOmfromESaOOO-DgH- 

Brateragefeefi pad cx^y when focSesograed. 

Barfing Finance Broilers 

B. QnccaSt.. Mayfair. 7-endeo WOC gJN. 


YOUR OFFICE IN LONDON 

MAYFAIR LOCATION 

From £69 50 per month 

IdMl set-up lor UioM starting a 
new business or needing part-time 
use of offices. FuB a# ore is rial/ 
executive support. telephone 
answering. tala*. msH. word- 
processing. etc. Companies formed 
If required 

For brochure telephone: 

or write Sox F3S90. Financial Times 
10 Cannon Street. London EC4P 4BY 

Lloyd Adams 01-499 0321 


ARE YOB POTTING 
COSTLY SQUARE FEET 
INTO HUNGRY ROUND 
HOLES? 

Hava a ward with Office Replan who 
will make your office specs much 
more economical and attractive 
Complete Design and Building 
Service 
Enquiries to: 

OFFICE REPLAN 
188 King Street. London WS 
Tel: 01-837 SOM 


UNITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REG ISTRATIONS LTD 

EC1 

01-628 5434/6, 7381, B938 


Readers ant reco mm ended to 
***** appropriate professional advice 
before entering into commitments 


Franchises 



The Greatest Growth Opportunity 
of the Decade... 

Professional Computer Retailing. 

The opportunity is rare -The time is now. 


After two years study of the UiC market 
E^tif Computer Centers, Arn erica's fastest 
growing franchisor of retail computer centres... 
with over 250 franchises. .. is now awarding 
franchises to qualified business professionals in 
the U.K. 

Owning an Entrf; franchise is a substantial 
opportunity And if you have a track record of 
sales and marketing success, pi us the entre- 
preneurial ability to manage a multimillion 
pound business, then Entrfi could be the 
greatest opportunity of your professional life. 

Wb provide a comprehensive, professional 

mix of the lu^MU^Emdsoft- 

wara Extensive training programmes. Ongoing 
and dedicated Field Support Advertising 


Hus a unique consultative systems sales 


approach for profitable repeat business. 

^ou provide liquid capital of £70,000 plus 
additional financing - ana the ability drive, 
ambition and professionalism to become part 
of Entri-’s rapidly expanding worldwide 
Network. 

If you have the professional credentials that 
demonstrate you're one of the best - call 
Fiona Samson today on Slqugh (0753) 31222. 


6HTR6 ' 


Forthemostin personal computing. 

European Headquarters, 

17 Bath Road, Slough, Berks. (0755) 31222. 


Businesses for Sale 


f 


MARINE ENGINEERS " 
Specialising in MoD work 


Barclay Curie Ltd, located In Glasgow, manufacturer 
for some years of main engines and marine engineer- 
ing products. Recent sophtsticated-missile -building 
equipment experience. 

..Well equipped freehold factory of 130p00sq;ftwith 
drinhageaml riverside quay. Adjacent site for 1 expan- 
sion, If required. Skilled workforce. 

For sate by British Shipbuilders as a going concern: 
Enquires by September 11, to: 

MJ.Arnold 

. . . Arthur Young McClelland Moores & Co, 
Rolls House, 7 Rolls Buildings, 

Fetter Lane, London EC4A 1NH 

A Telephone: 01 831 7130 
Telex: 888604 

Arthur Young McClelland Moores & Co. 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


J 


GROWERS REQUISnES NORTHERN LIMITED 

IN RECEIVERSHIP 

Offers are Invited for this established business in the agricultural 
supply sector. Operating from leasehold premises in South 
Lancashire and South Yorkshire, the company deals in chemicals, 
produce containers and packaging. Turnover of approximately 
£225 million p-a. ... 

Would be of interest to a purchaser with a similar business looking 
to expand its geographical sphere of influence. 

Enquiries to the Joint receivers. 

-F. W. Taylor A. R. Martor 

Arthur Young McClelland . ' Arthur Young McCMbttd 

Moores and Co. Moores and Co. 

SUkhouw Court. Barebys House 

Tlthebam Street 6 East Parade 

Liverpool L2 2LE Leeds LSI 1HA 

D51 -236-8214 . 002434844 


UNUSIDH IfiSOBE PRODUCTS L1H1TH1 

The Joint Receivers offer for sale as a 
concern the business and assets of the anove. 
A major manufacturer of welded-frame BMX 
cycles based in Hull, the company has well* 
known trade names such as Dirtbumer and 
Basher. 

The - business assets include a substantial, 
balanced stock of BMX components and 
contracts with major mail order outlets. 

M enquirlat to 


J. A.T»lbOl or A. W. Briertey 
ARTHUR ANDERBCN & CO 
Bank House 
Cheriotte Street 
Mancha nar Ml 4EU 

.Telephone: OBI -228 21 21. 


.Arthur 

Andersen- 


SPRINGWELL 
CHALK QUARRY 

Freehold dry Woodier chdkquarry with buildings near 
Rfciroaosworrti, Hertfordshire end M25 motorway. 

Enquiries to Th* R*coiv«r and Manager, lp« Jacob, 
Fabf axHoute, FtriwoodPlac*, London WC1V 6DW, 
Telephone; 01-405 3422, Tefox; 28984. 


Thornton Baker 



FOR SALE 

ENGINEERING 

SUBSIDIARY 

A major UK group wishes to dispose of this 
subsidiary company following an appraisal of 
the group’s main interests. 

There is: 

— A well equipped manufacturing facility, currently 
engaged in fabricating purpose designed technical 
products, well regarded in the market, for projects 
both hi the UK and overseas. 

— An order book just under £2m. 

— Turnover around £4m. 

— * Excellent facilities and communications in the 
north of England. 

There are very attractive terms for the sale and the 
group invites interested parties to discuss the 
ssibilities. 

Please reply tn the first instance to: 

The Chairman, Box G10019, Financial Times 
10 Cannon Street, London EC4P 4BY 


posse 


YORPAC 
Yorkshire Meat Packers 
limited 

(in receivership) 

Tbe business and assets are for sale of the above company, 
processors of pegs into bacon sad gammon, which is sold under 
the Ybtpac labeL 

• Rilly equipped impose btrih slaughtering and processing unit 
of20lD00sjpiare &et.sjmaied on a 6 acre sito in Hurst, N. 
"Yorks. 

• Tbmovcr apprax £4 milliop per annum. 

• 62 Employees. 

• Cusfomeq indude supermarket aixl catering es^uferienliL. 

• Ptmdiasefsmistbeprepsiwl'toactqaicUy. 

Empirics to: GC BorsSdd, Price TCteboese, 

Sob Alliance Heme, 9 Bend Court, Leeds LSI 2SN 
D-knlmc: (0532)442044 

i»KK(un^u(xmiHt-u)s> 



Microcomputer 

Dealer 

LONDON BASED 

Established 4 years. All main 
dealerships held. Excellent 
potential, audited accounts to 
July 1984, averaging £42*00 per 
month January to May 1984 
£155,000 + SAV 
Writs Box 00332. Financial Timm 
TO Caiman Sower, London EC4P 4BY 


FOR SALE 

„ PRINTING GROUP 
(3 corepanlsa}. WaH-eatabllsbed. 
Modem plant; premises. Enviable 
clientele. Long-term connects. Excel- 
lent growth record. Turnover Elm— 

’}^^7SSosrfsss- 

R> Cannon Street, London EC4P 43Y 


BY ORDER OF THE RECEIVERS & MANAGERS 

PHILIP MONJACK FCA & KEITH D. GOODMAN FCA 

MAJOR EARRING MANUFACTURER 

Offers are invited for the assets and/or the business of 
a Major Earring Manufacturer situated in Hatton 
Garden. Established supplier to several major 
retailers. Sizeable stock, order book and trained staff 
available. Reply in the first instance to: 

Keith D. Gpodman FCA 

Leonard Curtis & Co. 

CHARTERED ACCOUNTANTS 

PO Box 553 30 Eastbourne Terrace London W26LF 
Telephone: 01-262 7700 Telex: 22784 Curtis G. 

Marked for the attention of J. LINTOTT 


Mushroom Producer 

“ Catfield Mushrooms 99 

Norfolk 

Annual production 2,000,000 pounds. 

90 employees (40 part-time) at freehold 
premises at Catfield. Norfolk 


Enquiries to Mhrtin L. Page: 
Peat, Marwick, Mitchell & Co. 
Holland Court, The Close 
Norwich NR1 4DY 
Telephone: 0603 20481 
Telex: 975539 


> 

nee 


iterhouse 


BERBR00KE FASHIONS UMITED 

Offers ore invited for the business and assets of the 
above company which operates an agency network 
throughout the country with stock holding depots in East 
De reham, Chilton, Leigh on Sea, Swindon, Heme Bay 
and Leeds. The accounting centre and head office is 
also in Leeds. 

The company specialises in the sale of Ladtes’, Mens" 
caid Childrens' wear and had turnover in the year to 
31 December 1983 of £1,184,000. 

Further information from The Receive^ Peter Flecher, 
Eldon Lodge, Eldon Place, Bradford BD1 3AR 
Telephone: 0274 734341. Telex; 516T1. 


Thornton Baker 


m 


Upon Instructions received from die Directors of TfpampJe Limited 

ROSAN & COMPANY 

OFFER FOR SALE BY PRIVATE TREATY 

As a going concern (offers in the region of £4(LOOQ considered) 
Complete stock of a leather wholesaler comprising a large qty of 
leather briefcases, wallets, purses, suitcases, belts, belt sets, gift 
sets, etc, etc (wholesale cost in excess of £82,000) 

ALSO 

We are Instructed to sell motor vehicle, order book, goodwill 
For further details contact Auctioneers and Agents: 

ROSAN & COMPANY 
144/150 London Road, Croydon. Surrey 
Tel: 01-6S8 1123/4/5 
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PEAT 

MARWICK 


SUCCESSFUL ENGINEERING COMPANY 

manufacturing a patented range of equipment for 
the major oil companies and British Gas Corp is 
available for acquisition as a going concern. 

This long-established company has a profitable 
turnover of approx £4m and employs 200 in a 
well equipped freehold factory in me North of 
England. 

Write Boa: G 10018, Financial Times 
10 Cannon Street, London EC4P 4BY 


ABB0TSW00D PRESS UMITED 
GLOUCESTER 
LITHOGRAPHIC PRINTERS 

Assets end goodwill of this high quality business ere 
offered for sale on a going concern basis. 

The business is located in an exceptionally well equipped 
modem works of 10,500 sq. ft. Single to four colour printing 
presses and own bindery Large customer base includes major 
companies with well estabfahed order book. Turnover 
approximately Elm per annum. 

Enquiries to The Joint Receivers, 


David Bird, 

43 Queen Square, 
Bristol B51 4QR. 
Telephone: 0272 28901 
Telex: 444506 


Maurice WHhalT, 

Fairfax House, 

Fuhwood Place, 

London Wav 6DW. 
Telephone: 01-405 8422 
Telex: 28984 


Thornton Baker 



FOR SALE 

The business and assets of a Brentford -based supplier of dairy 
products to education authorities, the cash and carry trade and 
the retail sector are offered for sale as a going concern by the 
Receiver and Manager. 

The Company has a substantial customer list and a current 
turnover of approx £1 25m p a. with potential for Improvement. 
Interested parties should contact: 

Mr D. H. Gilbert or Mr S. G. Franklin at 
LEVY GEE AND PARTNERS 
100 Chalk Farm Road, London NW1 8EH 
Tel: 01-267 4477 


r O’BRIEN 
MACHINERY 
IRELAND 
LIMITED 

(in liquidation) 

FOR SALE 

Tbe business and assets of a 
leading generating set 
manufacturer as a going 
concern. 

Principle assets include 
premises in Dublin and 
Nenagh, specialised plant and 
machinery and stock. ' 

For further details, please 
con tan tbe Official 
Liquidator, Mr. Ray King at:- 
Reynolds Cooper McCarron 
Company, 

Marine House, 

Clanwilliam Court, 

Clan william Place, 

Dublin 2, Ireland. 

Telephone: 0001-609433 
Telex: M333RMCDEI. 


International 


UJ5.A, COMPANY 
FOR SALE 

32-y ear-old established Injection 
moulding company with own 
product line. Gross sales US$4.5* 
million; profits 5750,000. Net 
worth $!-mill!on; price $]J£- 
million whh $ l -million down 
payment. 

Write Bex GT0007, Financial Times 
10 Cannon Street. London EC4P 4BY 


HkQVENCAI. F ASM Rouse. 2 mine Med. 
Sears wMks let for £1 0,000. Absoluts 
B*m. ibMt £185.000. Kenneth Bali. 
DZ73 690000. svoninu 07918 3000. 


DENTAL LABORATORY 

EASTERN U.S. 

Earns 12% pre-tax operating profit 
on SS million salsa. Largest market 
share in territory. Purchase can 
probably be leveraged with mini- 
mum of S400.000 Cash-equity. Will 
not respond to buyers not enclosing 
a balance sheet or letter specifying 
net worth. 

Write to broker: 

MANHATTAN VENTURE COMPANY 
incorporated 
340 East 57th Street 
Now York, Now York 16032 


MINERAL OIL 
REGYOLING PLANT 
FOR SALE 

IN CENTRAL/EASTERN 
AFRICA 


CONSTRUCTION COMPANY 
IN GIBRALTAR FOR SALE 

Construction company with under 
100 workers and current contracts 
for over £1 million end capable 
English management available for 
immediate saio. No debts or 
liabilities. £100.000. 

Writs Box 010020. Financial Tfmsc 
10 Cannon Street, London EC4P 4BY 


NIGERIA 

Long established medium-size build- 
ing construction company tor sale 
In Legos eras. This oflor will be 
of interest to Contractors wishing 
w sat up an organisation In Nigeria 
without having to establish a new 
end unknown company. Unlimited 
potential. 

Write Box G999T, Financial Timas 
10 Cannon Street. London EC4P 4 BY 
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THE ARTS 


The Edinburgh Festival has 
never really come to terms with 
<ne visual arts, sever accepted 
them fully as a central and 
necessary element in its 
make-up. The truth is, this 
year as always, that there has 
been no policy other than to 
expect something to turn up. 

And, of course, it has: a 
delicious Lavery exhibition, 
coining soon to London, at the 
Fine Art Society; young 
Scottish Expressionists at the 
369 in the High Street; an 
exquisite show of Steiglitz 
photographs brought over from 
America by the Stills Gallery 
just a Utile further down the 
Royal Mile; vigorous new work 
by Uie excellent John Bellany 
at the Mercury Gallery on the 
Mound; Demarcation at the 
Edinburgh College of Art; Judy 
Chicago's Dinner Party in 
Britain for the first tune at 
die Victoria Kadi; Paolozzi at 
the Academy; Tan Hamilton 
Finlay at Graeme Murray in 
Scotland Street; John Cage and 
Basquiat at the Fruitmarket; 
Matisse sculpture (also coming 
on to London) at the City Art 
Centre; and much else besides, 
all of it worth seeing. 

But Scotland's most important 
art event of the year coincides 
with, rather than belonging to, 
the Festival — the reopening of 
the Scottish National Gallery of 
Modem Art in its handsome, 
splendidly adapted and ample 
new home, the former John 
Watson's School in Belford 
Road, a quarter of a mile 
beyond the Anglican Cathedral 
at the West End. 

Its old home, Inverleith 
House, high up in the Botanical 
Gardens, was handsome too. but 
far too small to hold a major 
collection of international stand- 
ing, and for too long able to 
offer little more than the most 
frustrn finely choice selections 
from the treats in store, and the 
smallest of exhibitions. 

Altogether it has been an 
extraordinary yet oddly in- 
conspicuous story of success, 
for the Gallery was instituted 
only in 1960 with a purchase 
grant of £7,500, which would 
seem for once to have been 
more an indication of Scottish 
optimism than providence. 
Douglas Hall, its first and only 
Keeper, has worked miracles in 
building up so distinguished 
and special a collection, and 
the city is considerably in his 
debt. The signs are, however, 
that a certain local pride and. 
perhaps even more, a natural 
curiosity, have been reactivated 
by the hullabaloo of these past 
few weeks, for attendances 
are now gratifyingly, unprece- 
dentedly, high. 

The opening display is in two 
large parts, with the 12 gal- 
leries on the ground floor given 
over to the permanent collec- 
tion. They take us room by 
room from high cubism to the 
new figuration, by way of ex- 
pressionism and constructivism, 
surrealism and pop art along 
tiie way, the British develop- 
ment in counterpoint to the 
international, and we see some 
wonderful things: the Traill 
Bequest Vuillards and the Mait- 
land Matisse, a Bonnard country 
lane, the great Kirchner 


Visual feasts of the 
Festival and beyond 



Top, Paolozzi's “One Party in Three Parts” (1952 
collage); and Picasso's M Cat and Bird ” (1939) 


Japanese Theatre, a perfect 
Mondrian, cubist still lives by 
Picasso and Braque. Epstein's 
amazing Consummatum Est lies 
in its special tomb at the 
corridor's end. 

Upstairs the 10 galleries are 
full of a brave, didactic exhibi- 
tion devised by Hail and his 
assistant keeper, Keith Hartley, 
that offers the opening words 
of Genesis as a clue to the read- 
ing and understanding of what 
the artist takes from the natural 
world in reference and experi- 
ence, to be transformed by the 
raw materials of his own art 
into its own equivalent reality. 

There is some. pure abstrac- 
tion. of course, but most of 
the work is clearly referential, 
the issue being rather to what 
degree it has been abstracted 
and why; for the processes of 
art have always involved 


simplification, reorganisation, 
choice. Indeed the point of the 
exhibition, and its sucess, is to 
show us repeatedly as we move 
through its several sections — 
the Heavens, the Earth, the 
Seas. Plants, Creatures, Man — 
that for the artist to move away, 
often far away, from observed 
reality is not to betray and 
abuse it, but rather to confirm 
the experience of it in the 
offering of another. 

It is an intriguing show, fall 
of splendid works, many of 
them most generous loans for 
this uncertain age: Barnett 
Newman. Mlro. Klee upon Klee, 
some wonderfully explosive 
seas and flowers by Nolde, and 
the most extraordinary Van 
Dongen bouquet, nudes by 
Spencer and Freud side by side, 
flatfish by Bellany and Soutine, 


a fearsome C 6 sar scorpion and 
a predatory Picasso cat 
“ Creation " is sponsored by 
IBM and remains on sbow until 
October 14. 

So back to the Festival 
proper and to Demarcations at 
the Edinburgh College of Art 
Richard Demarco, whose 
creature it is, has been for 
1 nearly 29 years a mainspring of 
the Festival in its visual aspect, 
often overwound admittedly 
and sometimes unpredictable in 
its energies and timing, but 
wonderfully resilient: now we 
begin to wonder how long it 
can keep going. The College 
is made for the Festival, with 
its fine runs of gallery and 
studio, and the perfect place 
for the kind of art fair-cum- 
symposium-cum-rolling exhibi- 
tion that Demarco has always 
relished. But such things need 
money to set up and to pay the 
rent, and money here has been 
kept very short 

Demarcation, therefore, is 
diffuse and disorganised, un- 
even mid unpredictable, but it 
is not uninteresting and by no 
means a failure. Good galleries 
have come forward to take the 
spaces (Bernard Jacobson, the 
Scottish Gallery, Coracle, 
Robert Fraser. Gimpel Fils. 
Blond, Brampton, Murdoch 
Lothian, Bruton, Canada House, 
Garton & Cooke, the Galleria 
Cava IM ud from Venice). Be- 
tween them they have brought 
along some very goods things 
— Albert Irvin. WUHam Crazier, 
Bourdelle, Hodgkin, Brock- 
burst, June Redfera — and 
have let no one down. Demarco 
himself, his own gallery artists 
apart, has brought m ANZART, 
a group show of new Australian 
and New Zealand art that is as 
uneven as any group show is 
likely to be, and as interesting, 
with god things in it (by Linda 
Marrinon. Maria Olsen, Lowe, 
Drummond, Trusttum). It 
would have done better for 
itself by a moire concentrated 
hang , Demarco has always 
stood on the prints pie that the 
first duty of the organiser in. 
art is to make things possible, 
to give artists a chance: it is 
time the Festival gave proper 
backing to Richard Demarco. 

The Eduardo Paolozzi retro- 
spective at the Royal Scottish 
Academy (until September 10) 
which the Scottish Sculpture 
Trust, soon most unfortunately 
to be wound up) has organised 
in honour of the artist's 60th 
birthday (Lufthansa, Pearson 
and Conran the sponsors). 

It does go on to Munich, 
Cologne and Breda, so I may 
well have the chance to return 
to it, at least in spirit Its title. 
Recurrent Themes, is explicit 
enough; and through all the 
digressions and diversions of a 
long career, the love affair at 
once with junk and the highest 
technology. Desperate Dan and 
the Scientific American, we see 
clearly that the principles of 
collage — breaking down, re- 
arranging, reassembling, break- 
ing again — inform everything 
he has ever done. With an 
imagination as fertile, and an 
eye as quick as his, the work 
can only be rich and strong. 

WMJJAM PACKER 


East Berlin Ballet/Edinburgh Festival 

Clement Crisp 


Achucarro/Elizabeth Hall 

David Murray 


For bis South Bank Summer 
Music recital ou Sunday, the 
panist Joaquin Achucarro 
played the complete Goyescas 
of Granados, preceded by the 
Bach-Busooi Toccata in C. Not 
so much a programme as a 
resounding collision, even with 
an interval between them; pre- 
sumably they are works that Mr 
Achucarro just likes playing. 
He is a redoubtable performer, 
always incisive (even un-gentle) 
and of unflagging power. In 
fact, the uniformity of his style 
when some considerable way 
toward concealing the dif- 
ferences between Bach-Busont 
and Granados. 

Bach's Toccata in C, S.564, 
Is a big organ piece, comprising 
a Prelude, an Adagio and a 
Fugue. Busoni's transcription 
is. as usual, in something like 
the idiom of the Brahms " Paga- 
nini” Variations — by turns 


sharply declamatory and busily 
athletic, and heavy. The organ- 
character of the music scarcely 
survives, and many passages 
sound homeless without it. 
Achucarro gave it a grand-scale 
performance, with plenty of im- 
personal fire and some flinty 
tone. There was little of the 
sense of improvisation that be- 
longs to the earlier movements, 
but Busoni's elaborate piano- 
draft mttitaes against that. 

Achucarro obviously knows 
and respects the Goyescas cycle 
thoroughly (and his recording 
of it has been awarded a Best 
Classical Interprerion prize in 
Spain). It as a cycle that in- 
spires loyalty despite its 
dtffuseness and the fact that 
every piece in it (except the 
evergreen •• Maiden and the 
Nightingale ”) is over-long. The 
frail, romantic Granados person- 
ality is genuine, his Spanish 


gestures since if refined, his 
piano-writing elegantly effective 
— and much of a muchness. The 
successive numbers in Goyescas 
are distinguished far less by 
style than by sentiment 

In that respect Achucarro 
disappointed. Each piece was 
delivered with panache, and 
with the occasional inner voices 
brilliantly pointed up; there 
was a modicum of stylish 
rubaio and lots of nergy. Noth- 


ing was whispered — this pianist 
doesn't cultivate a pianissimo. 
As a sequence, the pieces dis- 
closed too little expressive 
variety (except perhaps to the 
ear of the faithful), none of the 
intimate quirks that can add 
fresh sense to otherwise repeti- 
tive writing. It was a curiously 
sober performance, despite its 
force and its dedicated effici- 
ency. I think Granados thrives 
better on a smaller, more vul- 
nerable scale. 


Scottish sponsors increase 

The number of business spoil- Scottish Arts Council, 
sors for Scottish arts organisa- 
tions has increased by more 
than 10 per cent in tho last 
year, according to the results 
of a sponsorship survey 
recently completed by the 


But in 

spite of the growing number 
of sponsors, the overall finan- 
cial support for 1983-84 of 
£836.579 is £71.075 down on the 
previous year. This is accounted 
for by the loss of funds from 
two major sponsors of 1982-83. 


When jesters and ideology 
take over Swan Lake, then the 
enterprise Is doomed. When 
the staging further proposes 
Chaikovsky’s integral 1877 text 
(itself an ill-balanced first 
attempt at a ballet score) and 
uses this for an action, largely 
unrelated to the original 
libretto and wholly re-choreo- 
graphed, about “a young man 
who has to be made submissive 
in order to be integrated into 
his environment,” then it is 
doubly doomed. In the dismal 
surroundings of the Edinburgh 
Playhouse on Saturday I sat 
through two performances of 
Siran Lake (to adopt a con- 
venient misnomer) by the Ballet 
of the Romische Oper. East 
Berlin, in a version by Tom 
Schilling to a libretto by Bernd 
KOI linger. 

After the first 10 minutes of 
the matinee I suspected that I 
bad come to the wrong theatre 
and was watching some quaint 


version of Hamlet which had 
by mischance decided to use 
Chaikovsky music, I came to 
realise that the mistake not 
not mine but the Komlsche 
Oper’s, and that the grey con- 
crete palace setting filled with 
gauzy costuming (the women 
be-bustled like Rod Hull’s 
Emu), with Siegfried, Prince 
of Denmark, emoting all over 
the stage while the Princess 
Mother and von Rothbart 
impersonated Gertrude and 
Claudius, and the pas de trots 
was given over to the jesters’ 
bruitish mimin g of the play- 
scene, was indeed some cruelly 
mutated form of Swan Lake. 

The action thereafter pro- 
ceeded along predictable and 
Teutonically earnest lines. Sieg- 
fried was manipulated by his 
mother, and by von Rothbart as 
first minister and enchanter; 
Odette, his dream beloved, was 
a girt in an unbecoming shift, 
with companions no less ill- 


dressed, who were lugged across 
a perfunctory lake setting by 
.eight of von Roth hart’s hench- 
men; the formal lyric tragedy 
devised by Petipa and Ivanov 
was, of course, nowhere to be 
found, save in a brief and in- 
exact fragment of the Black 
£wan pas de deux which came 
— such being the original struc- 
ture — in Act 1. 

The Chaikovsky score was un- 
rolled in all its un-pruned 
luxuriance, with only one inter- 
val, and Mr Schilling provided 
not one passage of dance merit 
His creative process is a form of 
choreographic togorrhoea, a 
flood of dashing, spinning, 
scurrying movement f pr 
dancers who are rarely still and 
rarely expressive. No. less than, 
three jesters ar on viw (surest 
sign that one should flee the 
theatre on the instant), and the 
chatter of Mr Schilling's danced 
small-talk, give the piece the 


dramatic sonority of a,dog-fbod 
commercial. 

: The choreography Is unevent- 
ful, u n musica l, and the .dancers 
rattle through it in a style more 
enexgetc than stylish* with rare 
.evidence of any classic: finesse 
in execution or understanding. 
The performers are . clearly 
dedicated ~ and -wholehearted 
artists. . but only two interpreta- 
tions seemed, to me noteworthy. 
Angela Reinhardt, the Odette of 
fee evening's presentation, had 
a manner more gentle and sweet 
in outline, and of greater ■ re- 
finement, . than . any ' other I 
noticed, and she made the hap- 
less- girt touchingly sincere. 
The Siegfried o£ the .matinee. 
Dieter HUise, produced- a hallo- - 
rivaled hnd fevered emotiona- 
lism that brought ' something 
serious to tins otherwise nuga- 
tory production. Petipa, as I 
have so often, had occasion to 
note, knew best. - - 


London Sinfonietta, Nexus/ Albert Hall 

Andrew Clements 


An exotic confection for 
Friday’s Prom; the London 
Sinfonietta provided the sub- 
stance, the Canaitian percussion 
ensemble Nexus the lighter- 
weight filling. If it made for an 
over-long, slightly indigestible 
sandwich (with two intervals) 
there were at least two reward- 
ing revivals included in the 
Sinfonietta’s contribution. 

Nexus’s three pieces, all 
effortless virtuosity, may be 
delivered with panache and 
dealt with swiftly. Music for 
Pieces of Wood is Steve Reich 
at his most unadulterated, 
written in 1973 just before he 
developed a taste for rich 
harmony and luscious textures, 
and e xhila rating in its 
unadorned way; Cage's Third 
Construction is lively, colourful 
and quite cosy. Takemitsu’s 
Rain Tree puts a trio of 'phones 
two marimbas, one vibraphone 
— through its meditative paces; 
gentle swirling harmonies and 
overlapped pitch patterns which 


are neither intrusive nor of 
any consequence. 

The Sinfonietta had also 
begun with music of no great 
consequence — Hindemith's 
first Kammermusik, which 
thrives on ebullience and 
erreve ranee, but keeps itself 
within reasonable bounds. 
Oliver Knussen’s second sym- 
phony has recently been re- 
leased on record, but repeated 
hearings do not lessen admira- 
tion for its precocious assur- 
ance (Knussen wrote it when 
he was 18) or surprise at the 
realisation of bow firmly formed 
his mature style was even then; 
there are things in it, not least 
the quick cross-cutting of melo- 
dic fragments, feat are promi- 
nent In his most recent music. 
How genuinely “ symphonic * it 
is I still wonder; here the four 
settings for soprano — two 
poems by Trakl, two by Sylvia 
Plafe — were sung by Dorothy 
Dorow, favouring accuracy (up 
to a high F at one point) over 
tonal splendour. The composer 


conduc ted a scrupulously de- 
tailed account. 

Lothar Zagrosek took charge 
of the remainder, ending with 
Ligeti's Adventures, Noauelles 
Adventures. But Dominic 
Muldowney’s Saxophone Con- 
certo. a Sinfonietta commission 
during last season, preceded 
the knockabout music theatre, 
and proved at first hearing a 
puzzling thing indeed. It is at 
onec a superbly successful 
vehicle for the soloist John 
Harie, and a colourful exposi- 
tion of Muldowney’s highly 
flexible and polyglot idiom. But 
there seems to be a deeper, 
less comfortable vein running 
through it a desperation about 
its mosaic of big-band dance 
tunes in the finale, a wistfulness 
about Its central variations, 
that suggests a more disquiet- 
ing subtext ^ 

A much more concentrated 
contemporary music event at 
the ICA on Sunday, provided 
the opportunity to hear some- 
tiling of the work of the 38- 


year-old Drench. . composer 
Gerard Grisey. The ensemble. 
Circle conducted by Gregory 
Rose, played three of Griseys 
scores from the 1970s, -and 
immediately .suggested a posi- 
tive and distinct creative perso- 
nality, with an ability to con- 
struct his music In large-scale, 
defensive blocks. Wife a well- 
marked expressive -profile. 

Prologue . for solo' viola and 
Ptriodes for seven musicians, 
are the first parts of a cycle 
of five works each of which 
expand .on Its predecessor. In 
both solo and ensemble pieces 
the processes : of elaboration 
and decoration were clearly 
defined, and coupled with a 
careful ear for sonority. 

More Impressive' still was 
Tempus ex Machina, an impos- 
ing score for six percussionists 
lasting nearly half an hour, 
which retained a very firm 
hold on Its material, worked to 
some thrilling and imaginative 
climaxe s, and held this listener 
absolutely in its fhralL 


The Devils/The Pit 

Michael Coveney 


Based on Aldous Huxley's The 
Devils of Loudon, John Whit- 
ing’s 1961 play was fee first 
new script performed at the 
Aldwych by fee Royal Shake- 
peare Company. The revival in 
fee Barbican studio is in some 
ways a denial of the play's epic 
grandeur, in others an unclut- 
tered exposition of Its themes. 

John Barton's fluent produc- 
tion is contained in an arena 
similar to that he used for Life 
Is A Dream: a bull ring effect of 
sanded floor with spectators 
boarded off on four sides. The 
events are conducted with a cool 
and clinical precision which 
might be deemed positively re- 
freshing after the powerful 
exceses of Penderecki's opera 
and Ken Russell's film . 

Huxley had been fascinated 
by the tale of Urboin Grandier, 

the charismatic cure of Loudon 

who was burned at the stake in 

1634 after being condemned as 

the instrument by which the 
devil had possessed a group of 
Ursuline nuns. 

Whiting stripped the philo- 
sophical and intellectual elabor- 
ations of Huxley down to fee 
bone, contriving a succession 
of hard, short scenes in which 
the nature of spiritual and 
physical ecstasy is illuminated 

against a background of secular 

envy, ecclesiastical plotting and 

economic expediency. I happen 

to feel that in theatrical terms, 

Whiting never quite comes 
clean, or indeed comes off, 
never explains whether Sister 
Jeanne is an innocent victim of 
her own spinsterish lust or a 
scheming bitch of fee first 
order. He is indecisive on the 
question of religious supersti- 
tion. 


Neither is the ambiguity solved 
in Estelle Kohler’s brave per- 
formance as fee crop-haired 
prioress who is rattled by the 
power of her own xnastubatory 
orgasm and later exposed as a 
pious fraud. ' 

In reviving the old war horse, 
the RSC evokes what one critic 
of the original production 
described as “ the climate of a 
great play ” without actually 
clinching the case. It is a re- 
minder, perhaps, that new plays 
can have scale, scope and ambi- 
tion in the Jacobean sense: even 


in 1961 Whiting intended fee 
play as a rebuttal of Royal 
Court socialist realism. 

Since then fee magic of 
superstition, miracles, religious 
fanaticism and sexual obsession 
has disappeared save for a few 
brave flurries in the work of 
Snoo Wilson. . Barton’s, produc- 
tion is all rather earnest, wife 
characters trooping on' and off 
on diagonal lines and muttering 
politely on their way. There 
goes Esmond Knight as a bishop 
in a sedan. You do yearn, after 
a bit, for fee sort of tasteless 


extravagance . Russell and 
Vanessa Redgrave unleased in 
the cinema. 

Grandier is played by Peter 
McEnery as rather too decent a 
sensualist who finds God by 
creating Him once lust has had 
its day. This- is a sallow, re- 
laxed performance rather than 
a compelUngly driven one. Else- 
where there is an entertaining 
Velasquez portrait from Joseph 
O’Conor as a commissioner and 
a cosily rustic prosecuting 
clergyman from Marie Dignam. 



Peter McEnery and Estelle Kohler 
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HOME MORTGAGE 

RATE 

Barclays Bank PLC announces to 
existing borrowers that from the close 
of business on 3rd September 1984 Barclays 
Home Mortgage Rate will be 
decreased from 13% to 



per annum 
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BASE LENDING RATES 


A3.N. Bank 101% 

Allied Irish Bank 104% 

Amro Bank ioj% 

Henry Ansbacher 10 

Associates Cap. Corp. I0j% 

Banco de Bilbao 10 i% 

Bank Hapoalim 101% 

BCCI iOi% 

Bank of Ireland 10*% 

Bank of Cyprus loj% 

Bank of India 101% 

Bank of Scotland 10|% 

Banque Beige Ltd. ... 101 % 

Barclays Bank 10 

Beneficial Trust Ltd.... lli% 

Brit. Bank of Mid. East 10*% 

■ Brown Shipley 104% 

CL Bank Nederland ... 10 {% 
Canada Permn’t Trust 10 * % 

Cayzer Ltd. 101% 

Cedar Holdings 12 % 

■ Charterhouse Japhet... 10*% 

Choulartons 121 % 

Citibank NA 101% 

Citibank Savings 1 13 % 

Clydesdale Bank 101% 

C. £. Coates & Co. Ltd. iii% 
Comm. Bk. N. East ... 101% 
Consolidated Credits... 12 % 
Cooperative Bank ...* 104 % 
The Cyprus Popular Bk. 101 % 
Dunbar & Co. Ltd. ... 101% 

Duncan Lawrie 101% 

E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 

First Nat Fin. Corp-. 14J% 
First Nat. Secs. Ltd.... 13 % 

■ Robert Fleming & Co. I0)% 

Robert Fraser 11 % 

Grind! ays Bank *101% 

■ Guinness Mahon 104 % 

■ Hsmbros Bank 10 |% 

Heritable & Gen. Trust 104% 


■ Hill Samuel §10*% 

C. Hoare & Co tl 0 J% 

Hongkong & Shanghai 104% 
Kingsnorth Trust Ltd. 10 % 
Rnowsley & Co. Ltd. 11 % 

Lloyds Bank 10)% 

Mallinhall Limited ... 104% 
Edward Manson & Co. 12 % 
Meghraj and Sons Ltd. 104% 
Midland Bank 104 % 

■ Morgan Grenfell 104 % 

National Bk. of Kuwait 104% 

National Girobank ... 104% 
National Westminster 104 % 
Norwich Gen. t$l ... 104 % 

People's Tst & Sv. Ltd. 12 % 

R. Raphael & Sons ... 104% 
P. S. Refson & Co. ... 104% 
Roxburghe Guarantee 114 % 
Royal Trust Co. Canada 10|% 

■ J Henry Schroder Wagg 104% 
Standard Chartered 

Trade Dev. Bank 104 % 

TCB 104% 

Trustee Savings Bank 104 % 
United Bank of Kuwait 104 % 
United Mizrahi Bank... 104% 

Volkskas Limited 10 |% 

Westpac Banking Corp. 104% 
Whiteaway Laid! aw ... ll % 
Williams Si Glyn's ... 104% 
Wiotrust Secs. Ltd. ... 104 % 
Yorkshire Bank 104% 

■ Members of the Accepting Houses 
Committee. 

• 7-day deposits 1 -month 

5 00 %. Fixed rata 12 montns C2.500 
9.75% £ 10 , 000 . 12 months 10 . 00 %.' 
T 7 dev daooatu on sums o i under 
£10.000 7V/«. £10.000 up to £50,000 
8 %. £50.000 and over 8 *%. 
t Call dapulta £1.000 and over 7*t%„ 
B 21 -day deposits over £ 1.000 8 VA. 

Demand deposits. 7VX. 

V Mortgage bsse rats. 


Arts Guide 


A selective guide to aB the Arte appears each Friday. 


Music 


LONDON 

BBC Symphony Orchestra and Sing- 
ers conducted by Pierre Boulez. Bar- 
tok, Berg Pierre Boulez, and Debus- 
sy with Jessye Norman, mezzo- 
soprano. Royal Albert Hall (Mon). 

. (58994 85). 

New Symphony Orchestra conducted 
by Antony Hopkins with Richard 
Markham, piano. Mendelssohn, 
Weber. Rachmaninov and Dvorak. 
Royal Festival Hall (Mon). 
(9283191). 

Boston Symphony Orchestra and Phil- 
harmonia Chorus conducted by Seiji 
Ozawa with Edith Wiens, soprano 
and Jessye Norman, mezzo-soprano. 
Mahler's Resurrection Symphony. 
Royal Albert Hall (Tue). 

Academy of Ancient Music conducted 
by Christopher Hogwood with Em- 
ma Kirkby, soprano, Margaret 
Cable, contralto, Ian Partridge, ten- 
or. and Stephen Varcoe, bass. Bee- 
thoven and Mozart Barbican Hall 
(The). 

Lee Arts Fl orissa nt directed by Wil- 
liam Christie. Charpenber. St 
Luke’s Church, Chelsea (Tue, 
9.30pm). 

Australian Youth Orchestra conducted 
by Sir Charles Mackerras with Bar- 
ry TuckwelL horn. Tchaikovsky. 
Strauss, Richard Meaie and Stravin- 
sky. Royal Albert Hall (Wed). 

PARIS 

Quatnor Vtotti: Schubert (Mon 830 
pm) Saint-Severin Church, Metro 
Saint-MicbeL 


Alexandra Nbmidou, piano: One Hour 
With Schumann (Tue 8.30pm) Town 
Hall of ths 5th Arrondissement, 21 . 
Place Du Banthfeon, Metro Luxem- 
bourg. 

Het Bnobants Orfcest conducted by 
Philippe Cambreling, Jean -Jacques 
Kantoiow, violin: Mendelssohn, 
Martin. Elgar (Tue &30pm) Saint- 
Roch Church, 298 Rue Saiot-Ho- 
nori. 

Guy Robert and ftScfad Amoric, lutes 
Lute In Contemporary Music (Wed 
630pm). Musee Carnavaiet, 23 Rue 
Sevigne. Metro Saint- PauL 

Het Brabants Orkcsti Brabant Root 
conducted by Andre Vanderanoot, 
Sheila Armstrong, soprano, Bernard 
Kruysen, baritone: Brahms (Tbur 
830pm). Saint-Roch Church. 

Are Antique de Paris - One Hour of 
Troubadour and Elizabethan music 
and Spanish Canconero (Mon, Wed 
6 . 45 pm and 9pm) Sainte Cbapelle, 
upper port with medieval windows. 
Book ing 3409517 and on arrivaL 


Aug 25-30 

Musicians’ Orchestra conducted by 
Dubomir Roraansky. Beethoven 
and Tchaikovsky. City Hall Arcade 

CoUrt (Thur) (42800/2085). ■ 

SALZBURG FESTIVAL 
Herbert von Karajan conducts the 
Vienna Philharmonic. 'Vivaldi and 
Tchaikovsky with AnneSophie -Mut- 
ter, violin. Large Festival Hall 
(Mon). 

Herbert von Kmr»ji»w conducts the 
Vienna PhiHnuTn^iiip i Sch u mann 

and Brahms. Krystian Zimerman, 
piano. Large Festival Hall (Tue). 
Alban Berg Quartet: Mozart, Bartok 
and Schubert- Mozarteum (Tue). 

WEST GERMANY 

Cologne, GSraenkh: Gflrzenteb Or- 
chestra, conducted by Yuri Ahrono* 
viteh, Alexis Wewsenberg, piano. 
Hindemith, Beethoven and Fortner 
(Mon, Tue. Wed). 

NEW YORK 


Philip S wanton plays organ music of 
18th end 17th century- in the Vottv- 
Jdrche, Roosevelt Platz. on Monday. 

New Vienna Baroque Ensemble' con- 
ducted by Heinz Prammer with 
Bernhard Biberauer, violin, and 
Waiter SengstschmidL Harpsichord, 
Vivaldi. Corelli, Haydn and Mozart. 
Maria am Gestarfe, Sahratorgasse 
fToe and Wed). 

Johannes SropBtscta, piano. Chopin, 
Rachmaninov and Brahms. Bosen- 
dwfer Saal (Wed) (658681). 


all-Bach programme (Tue) ar 
CHICAGO . 

B*rima Festival: KaKchsteta-Lt 
Robinson Trio. Haydn, ' Ma 
artm, Tchaikovsky (Wed); ,'i 
Combs, clarinet, and Robert 
rich, piano recital. Schur 
Brahms,' Hava), 'Benjamin <1 
Highland Park (1284642). - . . - 
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TOMORROWS ELECTRONIC COMPONENTS MAY RELY ON THIN LAYERS CALLED SUPERLATTICES OPTOELECTRONICS AND MACHINES 

GEC invests in tools for future chips Light sensors 

™ UA/nmr? mvire «h<» ft m m mu 


By DAVID FISHLOCK . 

GEC— indeed Britain — missed 
oat an the big innovations in 
sfcicutt drips, whidt have been 
dominated by U.S. and 
Japanese Teseacdi centres. Bid 
the company . Is plunging htavlly 
on what it beHenres may emerge 


of the 1990s and beyond. 

Ibis is a technology which 
some scientists forecast could 
sopphfflt silicon for chips having 
tens, even hundreds of millions 
of electronic components, 
compared -with hundreds of 
thousands for the biggest 
integrated. c amats sold today. 

But the challenge is not only 
the first bQEonpert chip. “ The 
rertly exciting n ^ n g is that 
there could be some genuinely 
new physics," says Dr Derek 
Roberts. GEC’s director of 
resesairti. and lord Weiustock's 
chief counsel on' new tech- 
nology. Be believer fervently 
that the electro nic s industry is 
urgently in need of a better 
Idea Gran “screwing more and 
more on to a t&uule silicon 
chip." 

The hire of a new kind of 
physics Is forging new relation- 
ships between industry and oni- 
versitiefi in Britain. University 
departments which previously 
competed fiercely for funds are 
forming .consortia in the hope 
that government will thus be 
persuaded to pay for the expen- 
sive new tools the new physics 
needs. 

The bonus could be a much 
more <*ffi/tont partnership be- 
tween academe and industry, in 
which each understands more 
clearly the part the other must 
play, and scientists move more 
freely between the two worlds. 

The field for this experiment 
is the physics of low dimen- 
sional str u c ture s. It was opened 
a decade ago by an 2BBC scien- 
tist, Dr Leo Esa&L, a Nobel nrlze- 
winning physicist at the Watson 
Research Centre near New York. 
He had the idea of making “dob 
sandwiches” of many very thin 
layers of different -materials, 
each only a few atoms buck. He 
called his sandwiches “superfat- 
tices.” 

When Dr Esaki first proposed 
these saperlattfaes, no way of 
ranking them was known. Later 
be inverted -a way of evaporat- 
ing the layers, called molecular 
beam epitaxy (MBE). 

In tact, thp novel 
properties Dr Esaki predicted 
from his sandwiches did not 
appear. What appeared were 
other idiogyncrades “at least as 


advantageous,” to quote Dr Cyril 
Tfiiawwi, cfrfof scientist of GEC. 
The electronic and optical pro- 
perties of the sandwiches are 
fundamentally different from 
those of bulk material. “If s a 
new physics,” be says. 

By 1982 the world of semi- 
conductor research recognised 
that Esaki’s sandwiches could 
be the chips of the future. Over 
500 scientific papers on the sub- 
ject were published that year. 

The excitement is not' only 
about much more densely 
packed chips, or switching at 
100 times today's speeds, but 
about the possibility of combin- 
ing in one chip the properties 
of materials previously hard or 
Impossible to marry. At the 
thicknesses Involved, the films 
behave like ding film, stretch- 
ing or contracting to conform to 
the layer beneath. 

In MBE. films are deposited 
by boiling materials in a very 
high vacuum Their vapour, 
unimpeded by other atoms, 
streams off in straight lines to 
fall upon the scientist's target. 

Typically, the latest MBE 
machines — highly crafted 
pieces of engineering in stain- 
less steel costing as much as 
£500,000 — lay down a layer one 
atom thick each second. With 
careful rimhig she scientist can 
keep each layer to just a few 
atoms of absolutely pure mat- 
erial. Upwards of 100,000 would 
stack in the thickness of a coin. 
The thinner and purer the 
layers of the sandwich, the more 
exciting the properties seem 
to be. 

There are rival techniques, 
such as metal organic chemical 
vapour deposition (MOCVD) in 
which Thomson CSF in France 
is a leader. It may prove simpler 
to put into production, but the 
common fa*«r is the need for 
a very high vacuum — W gW 
than any other industrial pro- 
cess so far — if (he sandwich is 
to be kept pure and free from 
a tins of oxygen. 

GEC scientists «dw»k that 
they sat on the sidelines during 
an exciting period in which the 
science was evolving from the 
la£e-197Qs, convincing them- 
selves that it was not just 
another semiconductor band- 
wagon. "Now there is no 
doubt” Dr Hflsum says. 

Dr HHsum lias recruited a 
team of 12 — inrfu«Ktig a pro- 
duction engineer ■ — to pursue 
the new physics. This “chief 
scientist’s team ” is taking - an 
even longer term view then 


GECs long-range research labo- 
ratory (which also comes under 
his wing), five to 10 years, com- 
pared with two-seven years. 

The new team, under Dr Mike 
Kelly, is pooling the interests of 
five different GEC laboratories 
in a top-priority programme of 
“atom engineering” 

GEC bis recently ins talled 
two machines for MBE tech- 
nology at Wembley and plans to 
have two more machines for 
MOCVD technology. As Dr 
Roberts sees the investment, 
MBE is the most promising tech- 
nique at present, but he is not 
yet convinced that MOCVD has 
been fully stretched. 

3h addition, be himself is 
pressing the suit of a third, 
technology, a personal enthusi- 
asm based on using a powerful 
ultraviolet laser to lay down 
layers of atomic dimensions. He 
believes it could yet prove 
simpler to manage than its 
rivals. He calls it “the poor 
man’s MBE.” 

This major GEC effort is also 
being married to that of two 
national centres of expertise in 
the technology, at the Royal 
Signals and Radar Establish- 
ment and the Mortiesham lab- 
oratories of British Telecom. 

So confident is Dr Roberts 
that the new physics of sand- 
wiches — “nanometre micro- 
electronics," as the Japanese 
call it— will lead to major 
advances In electronics mid 
optoelectronics, he is also a 
prime mover behind efforts' to 
persuade the Science and 
Engineering Research Council 
to make a major national in- 
vestment In British unlversl- 
tiesi 

The argument here is that 
academically, Britain is wen 
abreast of the new physics but 
Its scientists have been 
obliged to rely on others to 
produce their samples on a 
“grace-and-fiavour” baa s. It is 
proposed that the SERC should 
now make a substantial invest- 
ment — os much as £20m. some 
say— to eanip British universi- 
ti es wi th the machines. 

SERC is sympathetic but 
seriously short of cash. It has 
been lobbying government for 
an extra £98m to support 
promising new areas of science, 
so far with no sign of success. 
It is now conducting reviews 
of its most expensive areas of 
science support for the univer- 
sities— space science and otom- 
nmflniriTig — to see whether 



Dr Cyril Hifsum, GECs chief scientist has recruited a team, 
of 22 to Investigate atom engineering, 
major economies might be just- posal with one which will put 


tiled in either case. 


the science of both the Claren- 


Spurred by the evident and do n l aboratory. Oxford's de- 
unresolved financial problems par Linen t of physics, and the 
of SERC, the universities them- departinent of metallurgy 
selves have shown unaccus- tahina the GEC programme. 
Comed readiness to adapt to a scheme began with a 

new situation. Where once proposal _ from the Clarendon ! 
each department would have ^ investigate the growth and i 
lobbied for its own facility, the sandwiches grown by 

cost of th»q new entrant to “big MDCVD, in a joint project with 
physics ” has forced a novel The metallurgists added 

approach. Just as GEC’s various Another proposal, to study the 
research departments are pool- ***? materials 

ing their effort in a common created, using their power- 
programme, built around the fuI anm >nry electron micro- 
cluster of machines Dr TTilsnm scopes, and thus provide the 
is buying, so university depart- w 'th the “process 


meats are grouping Into con- 
sortia. 


From such consortia will also at ““ l by at ® m 


control” essential if they are 
to learn to build novel materials 


come the technology for a new 
generation of production 
machinaig, k is argued. In 


MACHINE TOOLS that form 
part of the automated factories 
of the 1990s could bristle with 
tiny optoelectronic sensors that 
record, wear of cutting mechan- 
isms and the way that the tools 
are shaping metal parts. 

That is the hope of Profes- 
sor David Whitehouse, head of 
the centre for micro-engineer- 
ing and metrology at Warwick 
University- He is participating 

in a research programme with 
Industry to design such sensors. 
By removing the need for a per- 
son continually to monitor cut- 
ting activities, it could hasten 
the trend to unmanned machin- 
ing in engineering factories. 

Interest in Prof Whitehouse's 
work is not confined to 
Britain. In one of the longest- 
standing programmes of en- 
gineering co-operation between 
Britain and the USSR, Soviet 
scientists and o ffi c ial s regularly 
visit the Warwick centre, which 
started operations Three years 
ago. 

And of the centre’s research 
contracts from industry of about 
£200,000, about half have come 
from American companies. The 
Warwick unit, which has a gruff 
of 14. has also obtained grants 
of about £400,000 from the 
Science and Engineering Re- 
search Council. 

Prof Whitehouse started the 
centre after leaving the post of 
chief engineer at Rank Taylor 
Hobson of Leicester, an instru- 
ment maker. He says that 
mi cro-engineering and metrol- 
ogy (measurement theory) 
could become as important to 
e ngi neering industry as 
mathematics. 

ASTRONOMY 


The work of the centre has 
two main, components. First, 
researchers design chip-based 
sensors which may combine in 
on area of a few square milli- 
metres a semiconductor laser, 
logic circuitry and a detector 
that registers electro magetdc 
radiation. 

The sensors are made from 
materials such os pniimn 
axsenside. Electronics com- 
panies, for example Plessey 
would produce the hardware 
from specifications produced by 
the Warwick workers. 

The devices are fixed to sult- 
.able points on machine tools or 
on other manufacturing hard- 
ware, for example equipment 
' that turns out metal sheets in a 
steelworks. 

The mechanisms record infor- 
mation about; say, the rotation 
of a cutting device in a lathe 
or the depths to which tools are 
making an incision in a piece of 
metaL Signals from the sensors 1 
are fed into a computer. { 

In the second area of work, 
researchers at Warwick are 
developing sets of computer 
instructions that take readings 
from several different sensing 1 
devices and turn them -into , 
meaningful information. 

In this way, a supervisor 
could monitor the output of an 
array of unmanned machine 
tools while sitting in front of 
a computer screen on the other 
side of the factory. 

No machine tools in Britain 
incorporate these types ol : 
sensors at present, according to 
Prof Whitehouse. But several 
companies in the machine-tool I 
Industry are showing interest, i 


The academics will not be 
starting from scratch. For 
example. Dr Colin Humphreys 


Vacuum Generators of Crawley. 9* Oxford's department of, metal- 
Britain has one of the four lead- ItaBy ctafnis the record for the 
ing suppliers, its rivals being worlds s malles t wrttmg. done 
to the U.SL, Japan and France. Sj 
GEC already has strong links 

2® hdles orty 1 nanometre dia- 

to the field. Dr MikePepper, is metre. A million of these lines 

woaW fit within the width of a | 
52 hire line; l.OOOObn such holes 
^ 5 t0 ■would fit into a pinhead. 

SSSSS^LUSSS IT ’-m? Techniques of this Knd will 

SSSRLjaSJTE £j££Si he essential to tore the new 
The Cavendish, the department sandwiches into useful devices, 
of engineering, and the depart- fop embedding “wiring" within 
ment of physical sciences have structure. Colin Humphreys 

m But Oxfortat present has 
proposal to SERC for a £2m ^ machine ^ ^ on which 


World’s largest telescope 


central facility. 


he can develop the techniques. 


Oxford University is aiming a suitable wa<*Wn? could cost 
to match the Cambridge pro- £700,000. 


JAPAN will build the world’s 
largest telescope on the island 
of Hawaii by the early 1990s. 
according to an astronomers* 
plan submitted to the Govern- 
ment on Tuesday. 

The telescope will be 
equipped with a 7.5-metre 
(23.5-foot) reflector, bigger than 
the world’s present largest tele- 
scope, the six-metre (18. 6-foot) 
reflector at ZeJencbukskaya in 
the Soviet Union’s Caucasus 
mountain range, Professor 
Keiichi Kodaira of the Tokyo 
National Observatory said. 

The Observatory, housing the 
computer-controlled telescope, 
will be constructed on Manna 
Kea on Hawaii island at a cost 
of about Y20fan (UB^32.6m). 


There are already observa- 
tories atop Manna Kea operated 
by toe U.S. National Aero- 
nautics and Space Administra- 
tion, the University of Hawaii 
and a joint French-Gonad a- 
Hawati state government team. 
Britain and the Netherlands are 
also constructing a joint radio 
telescope atop Mauna Kea. 

The Japanese telescope will 
have a resolution capacity of 
distinguishing a five-centimetre 
(twoinch) object from a dis- 
tance of 100 kilometres (62.5 
miles), Kodaira said. 

The telescope will enable 
astronomers to probe stellar 
objects more than 10 biEBon 
light years away on the edge 
of the known universe. 


The good news is 

FERRANTI 

Selling technology/ 


Semiconductors 

Japan opts 
for chips of 
the future 

FUTURE electronic chips are 
likely to benefit from a manu- 
! facta ring process recently de- 
veloped by the Japan Re- 
search and Development Con. 
potation. 

The process relates to the 
manufacture of Integrated cir- 
cuits from gallium arsenide. 
This Is forecast to become the 
starting material for future 
high speed cblps destined for 
the fourth generation compu- 
ters. 

Gallium arsenide allows 
computers to calculate faster 
but use less power tban con- 
ventional silicon chips. It is, 
however, expensive, a notor- 
iously difficult material to 
handle and has a problem that 
crystals usually have many 
defects. 

Researchers at Tohoki Uni- 
versity led by Professor 
J unichi Nishizawa have de- 
veloped a process called 
photomolecular layer spftaxy. 
This is a way of controlling 
the growth of very thin layers 
of material-— of the order of 
molecules thick — to build up 
the chip. 

The process also operates 
at much lower temperatures 
than conventional ones— down 
to 350 degrees C compared 
with 600 degrees C It needs 
an ultravacuum for operation 
and uses gases targetter onto 
tiie surface of a g all ium 
arsenide substrate. 

The researchers have al- 
ready built transistors using 
the technique. 

Moving shoes 

CLARKS, the largest shoe- 
makers In Enrope turning 
out 400,000 pairs of shoes a 
week, is spending £3m on an 
automated warehouse exten- 
sion at Its factory In Street, 
Somerset. The computers 
which will control product 
flow in the factory have to 
cnoe with np to 50,900 
different products and 10 
variations in box size. 


SECURITY COMMUNICATIONS 


■ .7 i ni 
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Telephones on house alert 


(Advertisement) 


DAI-ICHI KAN3YO ElArjK 


BMTISH ‘TELECOM Is introduc- 
ing a scarcity communications 
system to London hi conjunction 
with several security companies 
that offer “central station" 

. security monitoring services for 
premises over phone lines. 

Base Ten Systems, the Fleet, 
Hampshire electronics company, 
will provide about £0.5m worth 
of . equipment- 

The telephone cMniniauca- 
tionsand computing segment of 
the fiSBtem, from BT, is called 
Bed Care. .St provides an alarm 
canter service over continuou s ly 
available telephone lines from 
the protected premises, via the 
local exc hange , through to a 
central monito ring station. 

Ifce equipment on the protec- 
ted premises, th e su bscriber 
terminal uuit-ror STU, is per- 
manently connected to both the 
security sensors and the sub- 
scriber's telephone line: No 
ritoiifaig is Involved and the line 
is also always connected to the 
special scanniiig 1 1 equipment in 
the local telephone exchange. 

The subscriber can coirtiime 
to use the telephone to the nor- 
mal way and is unaware of sig- 
nalling activity by 4be security 
system, which operates on two 
channels- at frequencies too low 
to be audible. 

Up to 11 of the usual sensors, 
including ^ragfa* detectors, pres- 
sure switches, movement detec- . 


tors, window aid door opening 
detectors, can be connected to 
the STU. When one of them 
operates, producing a simple on- 
off action or a change of voltage 
level, (the first of the channels 
activated. 

The effect « to remove the 
signal from the line — which 
wifi also happen flf the line is 
cut, making the system “fail 
safe." The signed is tnammkted 
to a format thaft .is specific to 
each subscriber. There as^tibere- 
fare, no prospect of oifinrioafa 
buying a sytaeui to coder to 
discover toe signal format 

At the cxchasQje, an efleo- 
tnmc ocanrtng system coo- 
. ttoiMusly e ac a mim i RS ea ch of the 
consumers’ lanes, detecting 
change watifin a fraction of a 
second. 

Then, channel two, a data 
t rafwgn h wa on channel, comes 
into action. This bHows the STU 
to cefiL the exchange equipment 
-w bat kind of emergency has 
occunred and which off the 
sensors (all 11 of necessary) 
have been activated. The 
scanner can acknowledge these 
signals and the acknowledge- 
ment is recorded by the STU 
for later examination. 

The local exchange scanners 
are connected over dedicated 
private phone tines to the Red 
Care dual computers, which 


forward date to the appropriate 
alarm company's central Station. 

On the stem company’s 
consoles the ride can be 
identified and assessed and If 
necessary the e me rgency ser- 
vices, police and proprietor of 
the premises can 'be telephoned. 

The problem is displayed in 
plain English or can be printed 
out to give a permanent record. 

The scanners and the com- 
puters belong to BT and are 
sited for best security and 
operating efficiency. The 
security company owns the STU 
and operates the central con- 
trol. To indtrt the Systran on 
the premises to be protected 
costs about £500 for a typical 
small, two-storey building, in- 
cluding sensors, STU and 
wiring. The charge for using 
CARE as levied by the security 
company and might vary 
between £100 and £300 a year. 

'These companies will sell, 
instal and service the total 
installation and at the moment 
they Include Aries Court 
Security, Britannia Security 
Systems, Group 4, Honeywell 
Shield, Modern Alarms, 
Seceurop, Security Centres and 
Sureway Security. 

Great care has been taken 
over the security of the system 
itself. For example, the loca- 
tion of the computers is bring 
kept secret 


TWO SOFTWARE COMPANIES AIM FOR GROWTH 

Serving personal computers 


TWO OOaCPANXES, EM 
and RTX Computer Serv i ce s , 
that started life as depart- 
ments vUUn large organisa- 
tions are moving into the 
personal co m pu t er field. 

fid Cemimting, part of the 
mn Group, has inbodneed 
software which is afcned ait 
decision makers in big 
companies. Called Host Inter- 
face Manager -tt altewa EH 
personal computer users to 
take information from. a. 
mainframe comput er and 
tailor It to tire user's specific 
needs. 

The files is to moke com* 
uunteatSen and transfer of 
information between main- 
frame and computer as staple 

ss possible. . . A manager 
could, for example use any 
EBM PC in a building by 


Inserting fate special floppy 
disk boo the machine. This 
contains details of the way In 
which the date is to be 
extracted from the mainframe. 

HO Computing Is a large 
IBM user running a complex 
on-tine computer system for 
the companies within the 
£6 70m turnover IMI groups 
Mon: than 400 terminals are 
connected via telephone lines 
to a large computer system. 
Ia the past two years the com- 
pany has offered Its services 
to com p anies outside the 
group and this business now 
accounts for more than 25 per 
cent turnover. 

Warn. September, . RTZ 
Computer Services has avail- 
able a software program for 
personal computers. Called 
MleroCAIRS, it Is a way of 


storing records and quickly 
retrieving Information. This 
Is a microcomputer version of 
a system which has been 
running for several years 
on larger computers. 

The software Is designed to 
haiune information such as 
technical data, personnel 
records and statistics. An 
optional thesaurus can be in- 
corporated when hunting for 
related topics. On a 10 Mbyte 
system, MleroCAIRS can 
handle more than 10,000 
records— -each up to 500 
characters long. 

In Hay, the company sold 
part tf Its business to. 
McCormack and Dodge in 
order to concentrate on the 
development of Its own soft- 
ware products mainly for the 
larger organisations. 









: j This is the definitive show for all users of 
r IBM ^sterns. All the up to the minute 
information on any IBM package, even an 
V \ IBM compatible PC village. All the answers 

to all your questions, and its FRHEI Just 
register at the door. 

Olympia 2, Kensington, London 3/4 Sept 
(10am to 6pm) 5 Sep (10am to 430pm) 
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18-month-old recovery in Japan gathers 
momentum as domestic demand picks up 


This year's growth rate pro- perk up gradually with summer and May 1984). 

jeCtions for sin of the OECD sales and leisure activities as 2) Falling import prices 

economies have been revised boosters. There are a Tew Q^i n g to softness of primary 

upward: examples — from 5 to developments that support this product prices (including those 

6 per cent for the UJ5.. from 2 assumption - increasing over- of crude oil) as well as a con- 

to 3 per cent for West Germany time income and employment, tinuously high exchange rate ol 

and from 3.5 per cent to 4.25 per coupled with summer bonuses ^ yeo ^ comparison to the 

cent for the entire group. The which are believed to have previous quarter 
recovery of the Japanese grown by a margin larger than , ™ . . . 

economy is also quickening, led last year’s. Thus, growth of dis- 3) , “rV. un P™J*™ ent “ 
by vigorous expansion of the posable income is likely to pick 

U.S. economy. upgtedually. necung a moderate business 

After hitting a low point in In the meantime, exports, the recover y- 
February 1983, the Japanese locomotive of business re- A sharp rise in prices is un- 
economy has been in the covery, are maintaining a bkely for the time being. As for 

process of recovery. It is look- robust uptrend. On a customs wholesale prices, upward pres- 
ing increasingly bright as clearance basis, they increased ^ remain weak as a 

recovery of private demand 20.3 per cent during April whole because forces that work 

has become dearc ut. through June over the corre- to “P PHfes. such as the 

Recmviy of business capital 

sjsikme; 

side for 0.68 point of the 1.1 per ^ “ “ports, posted an JUoSfSS 

cent gaio injpras dometic 

thte.wSS eve^. wholesale price, remain calm 

SEr MKMttSS =MKS=- 

continued to be strong in the expand at a rpore sober pace in Balance of pa yments and 

subsequent months in the light the latter half of the year. yen rate _ 

of the trend iff orders for ma- Despite a likely slowdown in 

chineiy a leading indicator expansion of exports, the Japa- In the movement of intema- 

among other things. The Bank “s* economy will continue to tionai balance of payments, a 

of Japan’s short-term business achieve balanced growth for rapid swelling of trade surplus 

survey (made in May) under- the time being because domes- stands out. While it was al- 

scored the trend by showing tic demand stands to assume in- ready gargantuan at $40 billion 

that leading manufacturing creased strength from a pickup at an annual rate during the 

concerts’ capital investment of not only corporate capital ifr Janrary-March period, it fm- 

crograms forfiscal 1984 are 11 vestment, but also of personal ther bail on ed to a S44 billion rate 

percent ahead of their spend- consumption. on the average for April through 

faw in bcmi igaa ^ June. The fact that the sur- 

tngm fiscal 19B3. Continued stabilit y of plus with the U JS. is par- 

Another area of recovery is prices ticularly prominent could re- 
housing. Housing starts staved . kindk a trade dispute with that 

above the year-earlier level for One feature of the present re- country and criLicism of a yen 
four months in a row since Feb- covery process is continued undervaluation, 

rnary: the year-to-year in- stability or prices. In June, for since the non-merchandise 

crease was particularly large example, wholesale prices re- trade deficit is stabilized at an 

in April and May — 10.9 per mained flat from the preceding annuaj rate of approximately 

cent and 16.8 per cent, respec- month and went down by 0.4 5I0 bmkM , any increase in trade 

lively. Housing investment ap- per cent from a year earlier, surplus leads to an increase in 

pears to be coming out of the while consumer prices in Tokyo current surplus also, 

prolonged doldrums that set in dropped 1.0 per cent from the Despite the cumulative cur- 
following the second oil crisis, preceding month (but up 2.4 ^ accounl surplus, the yen’s 

thanks to continued stability iff per cent ova- a year earlier). exchange rate against the dd- 

btrilding costs and a lowering of There are three factors that ex- ^ bas been weakening since 

the bousing loan interest rate plain the re m ar k ab l e price sta- j^y j t dropped past the 24040- 

(dty banks, for example, reduc- bility: a-dollar level for the first time 

ed the rate to 7.92 per cent in i) Fall of unit production in 10 months in July. 

April- the first time in about cost due to moderate wage in- Among several factors that 
live years that it has come creases for two consecutive keep the yen declining, an im- 

down below 8 per cent). A con- years (4.4 per cent in 1983 and portant one is expanding deficit 

tiniwd moderate recovery is 4.46 per cent in 1984), coupled in the long-term capital ac- 

considered to be in store. with a sharp rise of the operat- count that became notable in 

It akn looks safe to assume ing rate (an increase of 13.8 per the last half of 1983. The lon g . 

that personal consumption will cent between February 1983 .term capital account deficit has 

London Br an c h : dtfr & 5ih FIdoT'p&O Bidet. LeedenhaH Street, London EC3V 4PA. England 
Tel 01-283-0929 Subsidiary in London: Dai-lctv Kangyo International Ltd, Garden House, IB Finsbury 
Circus, London EC2M 7BP, England TeL {01) 9204)101 Associated Companies in London: Associated 
Japanese Bank (international) Lid, European Brazilian Bank Lid, International Mexican Bank Lid 

Head «*■»■ 1.5, Ustusanwajcho 1-tfum?. Ctfyoda-ku, Tokyo 100, Japan TsL 103) SS6-Y1|t Branche s and Agency be 
Nbw Las Angeles. Oaeapa. Panama. Dus&eidorf. Tanwi. Seoul Singapore RapnaantaOm Offices he Houston, 

San Franceco. Toronto: Sac ftuio, Mexico City. Caracas, Buenos Aires. Frankfurt, Ras. Madnd. Bahrain Jakarta, Kuala Lumpur, 
Bangkok. Beijing, Snangnai. Syoney SutaUarlss « Los Angeles, ToftWUO, Amsterdam, Zurich, Hong Kong. Sydney 
Associated CorapMhsta Sao Pauto. hong Kong. Bangkok. Singapore; Kuala Lumpj. jalona. Mania. Sydney 


and May 1984). 

2) Falling import prices 
owing to softness of primary 
product prices (including those 
of crude oil) as well as a con- 
tinuously high exchange rate of 
the yen in comparison to the 
previous quarter. 

3) Smooth improvement of 
supply and demand balance re- 
flecting a moderate business 
recovery. 

A sharp rise in prices is un- 
likely for the time being. As for 
wholesale prices, upward pres- 
sures will remain weak as a 
whole because forces that work 
to drive up prices, such as the 
ypn's depreciation and a tighter 
supply-demand balance ensu- 
ing from business expansion, 
are expected to be largely can- 
celled out by downward effects 
from the cost side. As long as 
wholesale prices remain calm, 
consumer price advance will 
consequently be moderate. 

Balance of pa yments and 
yen rate 

In the movement of interna- 
tional balance of payments, a 
rapid swelling of trade surplus 
stands out. While it was al- 
ready gargantuan at $40 billion 
at an annual rate during the 
January-March period, it fur- 
ther ball on ed to a $44 billion rate 
on the average for April through 
June. The fact that the sur- 
plus with the Ufi. is par- 
ticularly prominent could re- 
kindle a trade dispute with that 
country and criLicism of a yen 
undervaluation. 

Since the non-merchandise 
trade deficit is stabilized at an 
annual rate of approximately 
$10 billion, any increase in trade 
surplus leads to an increase in 
current Surplus also. 

Despite the cumulative cur- 
rent account surplus, the yen's 
exchange rate against the dol- 
lar has been weakening since 
May. It dropped past the 24040- 
a -dollar level for the first time 
ia 10 months in July. 

Among several factors that 
keep the yen declining, an im- 
portant one is expanding deficit 
in the long-term capital ac- 
count that became notable in 
the last half of 1983. The long- 
. form capital account deficit has 


since almost offset or sur- 
passed the current account sur- 
plus. 

Especially, the recent high 
level of long-term fund outflows 
appears to be caused by a 
broadening interest rate dif- 
ferential between Japan and 
the U.S. Measured in the 
secondary market yield of long- 
maturity government bonds, 
the difference between the U.S. 
and the Japanese rates 
broadened to 6.03 percentage 
points at the end of June from 
4.55 percentage points at the 
end of last year. The difference 
in the inflation-adjusted rate 
broadened to 3.54 percentage 
points at the end of May from 
2.03 percentage points at the 
end of last year. 

As U.S. interest rates are ex- 
pected to continue at a high 
level in the future, the weak- 
ness of the yen could be pro- 
longed, and that can harm the 
Japanese economy in several 
ways. The currency’s weak- 
ness, first of all, could aggra- 
vate trade friction as it is tak- 
ing place in the midst of a bal- 
looning trade surplus. Second, 
it also could adversely affect 
prices through a rise in import 
prices. Third, it could trigger a 
fall of domestic bond prices and 
push up interest rates, putting 
a brake on the economy's ex- 
pansion which is just starting. 

Deterioratin g bond market 

Already, the third scenario is 
becoming a reality. The upturn 
of U.S. interest rates since 
early May has led the Japanese 
bond market to decline, result- 
ing in a rise in secondary 
market yields. One side effect 


of this development was can- 
cellation of government bond 
issues scheduled for June and 
July owing to disagreement be- 
tween the Government and 
underwriters over the size of a 
raise of the coupon rate. This in 
turn has made it also harder to 
float municipal and corporate 
bonds. 

Since the stock market has 
turned bearish along with the 
drop in the bond market, con- 
vertible bond issues, which 
were proceeding smoothly in 
both domestic and overseas 
markets, are showing signs of 
slowdown. 

The Japanese bond market is 
thus increasingly sensitive to 
the movement of U.S. interest 
rates. If the U.S. interest rates 
continue to rise and the yen and 
Japanese bond market continue 
to fall, one unavoidable con- 
sequence seems to be an 
across-the-board change in 
long-term interest rates. A rise 
in long-term interest rates, 
however, will not lead to a 
change in the monetary policy, 
given the current trend of 
domestic business and prices. 

Upswing of business is lead- 
ing to a surge in demand for 
operating and capital funds 
from smaller- and medium- 
sized corporations of late, and 
financial institutions are show- 
ing willingness to meet the 
rising fund demand. 

Under the circumstances, the 
Bank of Japan has allowed city 
banks to increase lending by 
39.9 per cent, or ¥2.780 billion 
over a year earlier for the three 
months from July to Septem- 
ber. Corporate finance thus is 
expected to stay lax in the 
months to come. 


Comparison of GNP and Prices in Recent Economic Recovery 


1983 1st qr-1984 1st qr 
1977 4th qr-1978 4th qr / 


1976 1st qr 


1975 1st qr-1976 1st qr / 

z* 1978 4th qr 


1984 1st qr. 


ill 

100 101 102 103 104 105 106 107 

{Real GNP) 
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Sri Lanka’s 
ethnic rift 


WHEN Afrs Thatcher visits Sri 
Lanka to open the Victoria Dam, 
ihe UK contribution to the 
Mahaweli Elver diversion 
scheme, she, too, will doubtless 
be struck by the depressing 
contrast between the economic 
and the political outlooks for 
the country. 

On the economic side there 
Is the gradual improvement 
brought about under President 
Jayawardene’s more liberal 
sdministratiOD, on the political 
side, the all-eclipsing Tamil 
problem. This has now acquired 
the same feel of intractability as 
the divisions of Northern 
Ireland, as visitors to the Test 
Match have been reminded. 


Moral high ground 


The situation is not particu- 
larly bloody at the moment and 
in much of the island life goes 
on as usual but the events of 
the summer of 1983, when the 
majority Sinhalese inflicted 
uncontrolled violence upon the 
homes and shops of minority 
Tamils across the island, were 
one of those irreversible 
tragedies which create a 
mirror-world of irreconcilable 
views around minority problems 
everywhere: Terrorists — free- 
dom fighters; law and order — 
repression; political solution — 
sell-out and so on. 

So today the bulk of the de- 
bate within and outside Sri 
Lanka focuses more upon the 
behaviour of the security forces 
as they try to counteract the 
activities of Tamil extremists 
than upon the underlying prob- 
lem that makes their deploy- 
ment necessary. The question 
of who has the moral high 
ground has become more im- 
portant than the question of 
what the whole argument is 
really about 

Any hope of restoring an un- 
easy modus vivendi to the Sin- 
halese and Tamils of Sri Lanka 
must involve three elements.' 
Tamil terrorism has to be more 
effectively suppressed at its 
source. The Sri Lankan security 
forces must become much more 
efficient, disciplined and dis- 
criminating in dealing with 
Tamil and Sinhalese lawless- 
ness. The Government in 
Colombo has to be prepared, 
because of the damage done last 
summer, to go further than 
seems desirable or politically 
comfortable in devolving power 
to the regions. 

There is a consensus among 
recent visitors to Sri Lanka that 
the Tamil terrorist movements 
are too sophisticated to be 


spontaneous expressions of 
Tamil frustration. They are 
trained in, and supported from, 
tbs state of Tamil Nadu in 
India only a shore boa* journey 
away. 

The Indian Prime Minister, 
Mrs Gandhi, badly needs the 
support of Tamil Nadu in her 
forthcoming parliamentary elec- 
tion, and It is understandable 
that after the treatment meted 
out to Sri Lankan Tamils in the 
past year, she is very loath to 
appear to assist in any way hi 
suppressing their justifiable 
grievances. 

Yet it is counter-productive 
for her government to assist, as 
It has ably done, in Wr ingin g 
Tamil politicians and the Gov- 
ernment in Sri Lanka to the 
bargaining table, if these discus- 
sions are then made futile by 
terrorist operations supported 
from Indian territory. Mrs 
Gandhi should crack down 
much more toughly on the 

Indian end of Tamil terrorism. 

All reports from Sri Lanka 
suggest that the Government’s 
troops are not up to the demand- 
ing task of containing terrorism 
without translating It into ethnic 
violence. The National Security 
Minister, Mr Lalith Athulath- 
mudali. needs aU the help he 
can get from outside advisors 
in creating a more selective and 
effective internal security 
machine. 


Advisors 


Frustrations of 
the exam system 


YOUNG PEOPLE whose plans 
have been blighted by inade- 
quate examination grades will 
feel the more frustrated this 
year because of criticisms of the 
exam system first voiced pub- 
licly in January by the Secretary 
far Education and Science. Sir 
Keith Joseph at last dispelled 
a widespread illusion about the 
IS- and 18-plus examinations 

which have an increasingly 
decisive influence on teenagers* 
life prospects. 

The illusion was that the 
award of a specific exam grade 
testifies that the candidate 
possess a specific level of skill 
in the subject concerned. 

If that were so, entrants fall- 
ing short of the mark would at 
least have the comfort of being 
sure that they had been fairly 
found wanting by objective and 
constant standards. They could 
also be sure that by resittlt^i 
the exam and improving their 
performance they would obtain 
a higher grade next time round. 


Interpretation 


The reality* now confirmed by 
the Education Secretary, is that 
they cannot be sure of either. 
Candidates in subjects which 
attract mass entries are not 
graded by objective yardsticks 
of what they know and can do. 
Instead the grades arc primarily 
determined by statistical rules 
which measure each entrant's 
performance only relatively 
agaiRs: the performances of the 
competing candidates. 

The level of understanding re- 
quired to obtain a given grade 
can vary with subject, from one 
examining board to another, and 
over time. At IS-plus especially, 
the statistical boundaries separ- 
ating the middle grades are so 
close together that variances in 
interpretation between people 
marking the papers can make 
the difference between a '‘good” 
B and a “poor” D. 

Consequently the same level 
of knowledge and skill that 
gained entry' to higher education 
oi a desirable job 12 months 
ago might well have been 
rejected this summer, or vice 
versa 

Candidates just below the 
borderline may owe their 
position, nor to any fault of 
their own, but to some chance 
event such as another school's 
haring recruited an inspired 
teacher who has boosted the 
performance of a whole class of 
teenagers competing in the 
same exam. Moreover, from the 
outset, a certain proportion of 


the entrants are doomed to faiL 

Besides being an inappro- 
priate way to determine young 
people’s life prospects, the 
present grading system — as Sir 
Keith has said — senes to 
demotivate a good many 
teachers as well as pupils. 

He therefore wishes to change 
the system so that the grades 
reflect, as far as Is possible, 
absolute standards of what 
candidates know and can do. 
He has so far spoken of making 
the change only at 16-plus, 
although not until a few years 
after the present separate exams 
for Ordinary levels and the 
Certificate of Secondary Educa- 
tion are merged into a single 
General Certificate of Second- 
ary Education in 19SS. 

But if grading by objective 
yardsticks worked well at 16- 
plus, there would be good 
reason to make a similar change 
av IS-plus. 

The trouble Is that nobody yet 
knows whether it is possible 
to devise an adequate system of 
grading by absolute standards. 

For example, at 16-plus, a 
first-rate mathematician has 
about 130 different skills. Test- 
ing each one by its own appro- 
priate yardstick would make for 
an impossibly long exam. 
Experts are trying to find prac- 
ticable solutions to such prob- 
lems. 


Arbitrary 

But even if they succeed — 
which they may not— the 
present Inconsistent and 
arbitary system of grading will 
continue for a good many years. 

In the meantime, however, 
employers could do much to 
reduce the ill effects by revers- 
ing their policies of increasingly 
demanding exam successes as a 
condition of recruitment. 
Ability in the examination 
room has no necessary relation 
with the ability to do -skilled 
work well. 

The National Computing 
Centre has proved, for instance, 
that teenagers without any pass 
grades at 16-plus can become 
good computer programmers 
and operators. 

What is more, as Sir Keith 
has also pointed out, if 
recruiters put less stress on 
exam passes, schools would be 
under less pressure from 
parents to concentrate on 
examination subjects and so 
have more time to develop other 
attributes employers say they 
want in young recruits, such as 
ability to work in teams. 


I T may be that the best part 
of the world economic re- 
covery is already behind us. 
The international " economy 
may now be near the peak of 
the current business cycle, in 
which caae it could be not until 
the late 1980s that a significant 
acceleration in economic growth 
— or any decline in worldwide 
unemployment — can be ex- 
pected. 

The reasons for expecting a 
decline at least in the rate of 
growth of most industrial coun- 
tries begin with economic statis- 
tics. The leading Indicators 
which tend to foreshadow peaks 
and troughs in economic cycles, 
have started pointing to a slow- 
down, not only in Britain, where 
the recovery is already three 
years old, but also in the U.S. 
and Germany. 

But blips in the statistics 
would hardly be a cause for con- 
cern on their own. Economic 
forecasters generally acknow- 
ledge that predicting the precise 
Hming of cyclical turning points 
is about the least reliable trick 
in their repertoire. Some of the 
indicators which economists use 
for these predictions can be ex- 
tremely volatile; stock market 
prices and investment Intention 
surveys, for example, can turn 
out to be reflecting temporary 
factors like strikes or political 
tensions as much as underlying 
economic forces. 

Unfortunately. there are 
deeper, reasons for apprehen- 
siveness. They can be divided 
into three groups. 

First, there are specific 
economic developments which 
have occurred already, but will 
continue to exert an influence 
on events in the period ahead. 

Then there are the natural 
cyclical tendencies always pre- 
sent, to greater or lesser 
degrees, in market economies. 
These are the fluctuations in 
output which occur because 
businessmen's decisions on 
stockbuilding and investment 





Perhaps the best is 


already behind us 


Anatole Kaletsky takes a gloomy view of the possible 
outlook for economic growth and 
argues for a revival of cyclical management policies 


pf these possibilities now 
appear sufficiently remote to 
make it legitimate to use the 
past conditional tense. ,/■ 

In the U^, the Iteagan 
Adminis tration continued to 
pump demand into the economy 
with ever-Iarger tradget. deficits 
well after the -useful-:; pump- 
priming effect had bean: accom- 
plished. Bat by late 1985,' which 
is the earliest date that a sub- 
stantial tax increase to redace 
these deficits coaid conceivably 
come' into force, it win almost 
certainly be too late to reduce 
die budget deficit for the dura- 
tion of the current economic 
cycle. • :■ .. 

For a tax increase late in 
1986 would further weaken the 
economy when —according to 
this argument — it was already 
sliding -downwards under its 
own ' weight. Without . a tax 
increase, however; the natural 
tendency for investment to 
weaken and for consumers to 
save instead of spend daring 
the later stages oTtbe' economic 
cycle, would be exacerbated by 
high interest rates, the strong 
dollar - and growing worries 
about inflation. Thus, however 
much the President would like 
to prevent the TI.S. economy 
from slowing below its- “trend" 
growth rate of 3 -or 4. per cent; 
Mr Reagan may.be unable to 
do anything to sustain . this 
kind of growth. 

In Europe and ’ Japan, by 
contrast there is scope to 'stimu- 
late further recovery. European 
governments certainly, have no 

inclination deliberately to take 
over tiie locomotive role which 
America has been performing 
so effectively. 

If current policies and trends 
persist, domestic demand will 
be growing more slowly titan 
total national output in every 
major country outside America 
in 1985, as tiie table shows. In 
other words, Europe and Japan 
may still be seeking export-led 


So far this advice has been 
obtained, somewhat furtively, 
from Israel and from a private 
company in the Channe l 
Islands. There is a straight- 
forward case for the UK sharing 
its experience with Sri Lanka 
in attempting to fight terrorism 
without resorting to indiscrimi- 
nate reprisal. 

Both these changes must be 
accompanied by a willingness 
of the Jayawardene Govern- 
ment to concede more of the 
regional autonomy that the 
Tamil political party, the TXJLF, 
has been demanding. 

A cursory examination of the 
ethnic and religious makeup of 
tiie different provinces of Sri 
Lanka shows that a separate 
Tamil entity is a total impossi- 
bility. But there are areas, par- 
ticularly in the north of the 
island, where Tamils are in the 
overwhelmingly majority and 
where a greater devolution of 
authority to regional admini- 
strations would re-inforce the 
Tamil’s sense of involvement 
In his own government 


AU these forces 
could soon be 
poshing in the 
same direction 
— downwards 


are influenced not just by the 
present level of demand for 
their products, but also by their 
expectations about future 
demand, which are seldom 
quite accurate. 

Finally, there are the poli- 
cies pursued by governments 
and monetary authorities. 
During most of the post-war 
era. governments consciously 
attempted to counteract the 
cyclical tendenies in their 
economies; but since the poli- 
tical revolution of the late 
1970s against Keynesian theo- 
ries about demand manage- 
ment. the impact of 
government policies on tiie 
business cycle has been a con- 
troversial and uncertain issue. 

What makes the current 
situation discouraging, particu- 
larly for tiie 31m people who 
are still unemployed in the 
OECD area after the last reces- 
sion (to say nothing of the 
billions in developing countries 
who are even more dependent 
on OECD growth), is that all of 
these forces could soon be push- 
ing in the same downward 
direction and in a mutually 
reinforcing manner. 

Consider first what has 
already happened. The most 


important of these develop- 
ments has been the dominance 
of the U.S. economy in the 
current recovery. The leading 
role which America has taken is 
shown most obviously by the 
gap of nearly 4 percentage 
points between GNP growth in 
the U.S. and Europe (see table). 
And the GNP figures actually 
understate the true force of the 
U.S. locomotive. 

Because of the strength of 
the dollar, much more than 
U5U&1 of America's domestic 
expansion has spilled over into 
overseas demand. The biggest 
beneficiary has been Japan 
(exports to the U.S. make up 
29 per cent of total overseas 
sales for Japan ; only 9 per cent 
for Germany). But even Europe 
has recovered largely because 
of the booming demand for its 
exports. 

If Europe had relied entirely 
on home-made economic expan- 
sion, or if President Ronald 
Reagan had heeded Europe’s 
moral indignation about budget 
deficits, the world might still be 
stuck in a self-righteous slump. 
For Europe's firm abstinence 
from reflationary domestic 
policies, failed to promote 
44 spontaneous " recovery. In 
almost all European countries 
domestic demand has grown 
more slowly than total economic 
activity, implying that the 
growth of exports was the main 
driving force behind recovery. 

As the table shows, this 
relationship between domestic 
and external sources of econo- 
mic recovery is sharply reversed 
in America and Britain, the 
only two major countries which 
stimulated their domestic 


economies with big fiscal ex- 
pansions in 19S3. The difference 
of 5$ percentage points between 
the growth of domestic demand 
in tiie U.S. and Europe this 
year, is one striking measure of 
the underlying strength In the 
two continents’ economic 
recoveries. 

The warning implicit in all 
these statistics is that the world 
recovery may be quite vulner- 
able to a slowdown in the U.S. 
economy. This is where the 
natural cyclical tendencies 
come in. 

These inbuilt forces presum- 
ably still exist, as they have 
throughout economic history, 
despite the forecasts or assump- 
tions of steady growth built into 
many governments' budgetary 
plans — notably the 4 per cent 
growth annual rate from now 
until 1989 forecast recently by 
the Reagan Administration. 

Partly as a result of these 
natural cyclical forces, the UB. 
economy is likely to decelerate 
sometime In the next 18 mouths. 


Indeed, the financial markets, 
along with most economists, 
assume that the slowdown has 
already begun. The OECD's 
July forecasts showed America’s 
gr o w th rate declining to an 
annual rate of 3$ per cent in 
tiie second half of tids year and 
2i per cent in 1985. The recent 
upward revision, to nearly 9 per 
cent, of the first half 1984 
growth figures, suggests that the 
U.S. economy may stiH be 
stronger than the OECD 
expected; but this means that 
any eventual fall will be 
pronounced. 

In fact if the OECD’s predic- 
tions are realised, next year's 
economic slowdown could be 
one of tiie sharpest In recent 
history. The effect of this set- 
back in the U.S. would he to 
cut 14 percentage points from 
the industrialised world’s total 
grow t h rate. 

But the OECD forecasts, 
which are confined to the 
immediate outlook, do not show 
the main effect of such a slow- 
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down. Cyclical d ow nt u r n s, once 
started, do not suddenly reverse 
themselves a few months later. 
If the world economy begins to 
slow next year, it is aknost cer- 
tain to perform even worse in’ 
1986. For example, one leading 
forecasting firm, ’Wharton 
Econometrics, which broadly 
agrees with the OECD’s 1985 
figures, predict s a further slow- 
down to only 1.1 per cent by 
1986 in the industrialised coun- 
tries as a whole, 1 per cent in 
Europe, 0.6 per cent In the VS. 
and 2.5 per cent even in Japan. 

That kind of decline, with its 
concomitant lengthening of the 
dole queues', can be described 
quite unequivocally as a new 
recession — and a severe one at 
that 

The fact that there may be 
another recession In 19854S6 is 
due largely to the third element 
in the present economic con- 
juncture: government policy. 
Although some sort of cyclical 
downturn in the UJs. seems 
unavoidable at some point in 
the next year bt so, it need not 
have implied recession, or even 
discomfort, for tiie world - 
economy as a whole. 

In theory, the U-S. economy 
could have been allowed to 
decelerate quite gently, from a 
peak level of growth rather 
tower than the 10.1 per cent 
rate registered in the first 
quarter of this year. And irres- 
pective of whether; America 
managed to achieve a controlled 
“soft landing," the impact of the 
U.S. slowdown on the rest of 
the world could undoubtedly 
have been offset by an accelera- 
tion of growth in other coun- 
tries. In practice, however, both 


Europe and Japan 
seem to be 
synchronising: 
economic, cycles . 
with the UJS. ■ 


growth from America next year, 
even es the U.S. economy moves 
towards recession. Even by 
1985, after four years of con- 
tinuous austerity European gov- 
ernments will probably remain 
unwilling to drive , their econo- 
mies forward with a surge in 
domestic consumer spending, 
stimulated by tax cuts. 

From, an international stand- 
point tiie moat- unfortunate 
-corollary is that the economic 
cycles in Europe rand Japan 
seem to be becoming fully syn- 
chronised . with the American 
cycle. Were Europe. wiSing now 
to pursue a more independent 
policy, economic fluctuations in 
the two major economic blocs 
might cancel out— Instead of 
reinforce— one another. But this 
kind of reasoning is totally 
alien to the thinking of eco- 
nomic policy .makers today. 

Rather than " fine-tuning ” 
macroeconomic potitaces to the 
control of cycles, politicians 
today prefer to 'engrave their 
policies in granite— be they 
President Reagan’s 41 supply 
side” tax cuts, Mrs Thatcher's 
Medium Term Financial 
Strategy or the " budgetary con- 
solidations " of Germany and 
Japan, 


Cadbury 
takeover talk 


With this year likely to be a 
record one for takeovers in 
Britain, it is interesting to see 
someone like Sir Adrian 
Cadbury saying at a meeting 
last week. in off-the-cuff 
remarks, that he did not think 
takeovers, per se, were a good 
thing. His statement appears 
to have struck sympathetic 
chords in the business com- 
munity. 

Asked to' elaborate on what 
he meant. Sir Adrian told me 
that he was answering a ques- 
tion at a press conference about 
whether he feared being taken 
over or whether he planned 
takeovers himself. He said that 
te answer to any takeover was 
not a jazzy Public Relations 
defence but improving earnings 
per share. 

44 After all if you are improv- 
ing your earnings per share 
each year by increasing 
efficiency why should the share- 
holders want some other 
management.” 

As for taking over companies 
he said : 41 1 am hardly likely 
to announce It through the 
columns of national newspapers 
first am I ? ” 

His basic point about take- 
overs, though, was there had to 
be a real commercial logic. Big 
often meant worse in his 
opinion. 

“ There are always human 

problems when you expand in 
size. You have to make sure 
there are enough people around 
to round the show." 

“I suppose we are talking 
about the old sixties buzz word, 
synergy. Where you can make 
two plus two make more than 
four, you are in b usin ess.** he 
went on. 

Sir Adrian justifies a recent 
Cadbury Schweppes takeover. 
In the U.S. Cadbury took over 
Peter, Paul, a large confec- 
tioners. They had an estab- 
lished distribution network in 
the U.S. whereas Cadbury had 
virtually none. 

" On the other hand." as Sir 
Adrian puts it, " we were able 
to help them in the same way 
in Canada." He believed, then, 
in a meshing of companies if 
there was some area where one 
company was weak. 


Men and Matters 


He also thought there was a 
logic in the single product 
company getting together with 
others. 

“ In the 1960s- you bad milk 
groups combining with 
breweries and so on," he said. 

He thought that any company 
wishing to take over another 
with a similar product range 
ought to think very carefully 
about it. 

This column, while in no way 
attempting a systematic sound- 
ing out of top executives, had a 
little Bank Holiday ring-arc und 
and asked various executives 
what they thought of Sir 
Adrian's remarks. 


for Brooke Bond when he made 
■ Us remarks. But any takeover 
which has a massive overlap In 
product terms is not a good 
idea." 


In agreement 


Lots of sympathy 


Daniel Hodson, Financial 
Director of Uoigae. said; “I 
certainly have a lot of sympathy 
with and am very interested in 
what Sir Adrian said. There 
are various criteria. If you took, 
say, at an average company 
-which had been involved in 
takeovers 1 bet you would find 
that on the basis of improved 
earnings per share at 5 per 
cent a year since there are very 
few companies -which have done 
very well” 

** So often have we seen 
mergers which have just meant 
shareholders have pooled their 
assets, and not very much useful 
is done with tiie enlarged 
assets. I can think of a number 
of instances where from the 
shareholders’ point of view it 
is better to have separate share- 
holdings in company A and 
company B, rather than have 
them combined in one, he said. 

" You must ask yourself what 
is the value added. Its alright 
for companies to grow organic- 
ally and add little acquisitions 
here and there if it improves 
the organic process." 

He continued: 41 1 don't know 
-whether Sir Adrian was looking 
sideways at Tate and Lyle's bid 


Possibly surprisingly Neil Shaw 
at Tate and Lyle also feels that 
takovers for their own sake are 
not necessarily a good idea. 

"Just taking over companies 
for size is like saying growth 
for itself is a good thing," he 
said. 

What then did he feel was the 
logic of his own company's 
attempt to buy Brooke Bond.? 

"There is a commutxriity of 
interest on the tea side particu- 
larly. Given our experience in 
sugar, with growing, packaging 
and distribution and our 
Involvement in the Third World 
generally, time is a lot we can 
do on the tea side. With other 
areas of the company we per- 
haps do not have the experi- 
ence." 

Timber is becoming a 
glamour area but we do not 
have the management range to 
enter this area. There would 
be no point in us attempting to 
go nto a field where we do not 
have the necessary expertise. 
“You would sell off this part 
of Brooke Bond then? " I asked. 
44 X imagine, this and the 
butchers' shops, we don't know 
about butchering.” 


square.” He added, “ long be- 
fore my day, Courtaulds. as you 
know, bought left right and 
centre everything in sight I can 
tell yon that there are an. en- 
ormous number of headadies 
in stretching your lpanagesnent 
to run concerns they do not 
know anything about.” Owen 
Green at BTR seems to manage 
and there are American con- 
glomerates like United Tech- 
nologies, or Jimmy Hanson’s 
group. But whether * these 
sprawling conglomerates only 
last as long as the entrepre- 
neurs who set them up I don’t 
know. 

“Of course, the current take- 
over boom does have an effect 
Any chairman wh wakes np in 
the morning and reads that a 
company in his sector is making 
a takeover bid feels a certain 
twinge. He worries that his 
shareholders are going to say he 
is not dynamic enough. There 
is a strong element of pressure 
if everyone else is busy. • But I 
do not feel one should go on a 
takeover spree just for short 
term results." 


Better 
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- Artiste impression Tfe- X** 


Often overlooked 


Anises impression „v * 1 * 


David Donne, Chairman of 
Dalgety feels that the insti- 
tutional shareholders are often , 
overlooked. “ You have got a 
situation now where the insti- 
tutions are important share- 
holders In any major company. 

Generally they like to stay with I 
the management they know." | 

“ Where a management is 1 
underperforming in one’s par- 
ticular sector, one know’s about 
it. But one has to restrain | 
oneself from plunging In for , 
the quick turnaround if there ! 
is to be no lasting benefit,” he 
sad. 


Better Life. 


Feels strongly 

Christopher Hogg, the chair- 
man at Couttaulds was even 
more emphatic that takeovers 
should not be entered into 
lightly.” I feel very strongly 
that you should not buy other 
companies unless you are sure 
2 and 2 are going to add to 
more than four. The com- 
mercial logic might look al- 
right, but then the financial and 
management V>gic does not 


“ Then agate,” he said, 
•‘integrating vertically because 
you -think you are going to 
save money does not always 
work. Vertically killed the 
British textiles industry. Well 
the carpet industry. In my view 
carpet manufacturers paid too 
much for raw materials 
because they came from the 
same group. There was no- 
element of competition in 
purchasing. 


The reasons why successful companies come to . 
Hampshire. 

Lower overheads. Excellent communications, SkiKed 
workers. Property investments of real value The • 
appealing quality of Kfe. 

Leading life assurance company Provident life realised 
these benefits add up to a better business and a better Ufa 
Relocating from London to Hampshire, Jess than an hour 
substantially cuts overheads and many of its staff 
are attracted ty the Hampshtefifestyfe -■ -• 


For advice on a successful new ' 

location, contact the Hampshire 
Development Association, 

13 Clifton Rd Winchester 5022 5 B 8 
Or phone 0962 56080 . 

(Overseas +44 962 560601 . 
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Labour costs and world markets 


For Republican, read Tory 


From Mr J. Bale 

Sir, — Samuel Brittan writes: 
“-ensuring that the country is 
not priced out of world markets 
is child’s pLay ° (Lombard 
August 20). This is clearly true 
if the nominal exchange rate 
always Shifts to offset changes 
in relative cost or price infla- 
tion thus preventing any loss 
of International competitive- 
ness. Yet such stability in the 
real exchange rate is rarely 
Observed empirically. Many 
other factors determine Changes 
to nomSnal exchange rates be- 
sides relative inflation rates; for 
the UK. North Sea oil. Inter- 
national . capital flows and 
changes to economic expecta- 
tions have aU bad important 
effects in the past 5-10 years. 

From 1977 to 1981 UK rela- 
tive normalised unit labour 
costs rose by almost 60 per cent 
after allowing for offsetting ex- 
change rate movements cm the 
IMF measure. Since then some 
improvement has occurred, but 
relative to the OECD’s 1975 
, survey of purchasing-power- 
parity (PPP), sterling may still 
be 50 per cent “ overvalued " on 
lab our cost grounds. The loss 
of UK competitiveness is con- 
firmed by a study of relative 
price inflation. On an average of 
consumer, wholesale, and ex- 
port price inflation, sterling 
overvaluation against the trade- 


weighted world may still be of 
the order of 40 per cent (Note 
that none of these calculations 
is based on any arbitrary start- 
ing date for PPP " equilibrium," 
but instead make use of a de- 
tailed OECD survey on inter- 
national price comparisons up- 
dated as necessary by price 
changes since 1S75). 

Nominal exchange rate depre- 
dation has undoubtedly eased 
the loss of competitiveness in 
the most recent period, just as 
the reverse process helped 
exacerbate the problem in the 
1979-81 period, but the Employ- 
ment Secretary Is right to worry 
about a continuing rise in UK 
labour costs when German costs 
are constant. The same real ex- 
change rate calculations for the 
Deutsehemark show that it is 
already “ under-valued ” rela- 
tive to sterling by about 60 per 
cent 

There is tittle doubt from this 
evidence that real exchange 
rates are far from stable at their 
PPP equilibria (even in the 
relatively long run) as the aca- 
demic debate on “ overshoot- 
ing" has now recognised. Those 
framing monetary policy should 
recognise it also. 

J. Hale, 

Simon & Coates. 

1, London Wall Buildings, 

ECZ 






By Malcolm Rutherford in New Orleans 


“ I got the Idea from an article suggesting cars be sold in 
supermarkets.” 


Common Market in cars 


Profitability of air routes 


From Mr 2L Hodge 

Sir, — Mr Bishop (August 21) 
izu&cates that because British 
Midland Airways allegedly has 
a better profit record on certain 
air routes than British Airways, 
the longer term security of 
these routes and the jobs that 
go with them should be 
entrusted to BMA. 

As far as I know, the profit- 
ability of iudivduai air routes 
is not the subject of public 
accounts. Each airline presum- 
ably has Its own methods of 
allocating expenses and these 
may not be entirely comparable. 

What seems clear from the 
present public discussion, how- 
ever, is that certain airlines are 
seeking to obtain the monopoly 


on various air routes at present 
held by ■ British Airways, eg, 
Binningham-Paris. Is it appro- 
priate for such a transfer to be 
made on the basis of past profit- 
ability where assumptions may 
not in fact be comparable? 
Given the generally poor record 
of monopolies in satisfying cus- 
tomers, one would hope that 
any decision by the Government 
would be guided by customers’ 
opinions as to the adequacy of 
past and present regional air 
services rather than on figures 
prepared by the interested 
airline companies. 

TL J. Hodge. 

Park Mount, 259, Bristol Road, 
Edgbaston, Birmingham. 


From the President, 

Motor Agents Association 

Sir, — Editorials in the finan- 
cial Times are seldom anything 
but weH-informed and cogently 
argued. I regret that cannot be 
said of “Common Market In 
cars” which appeared on 
August 2i. 

It attacks the franchised 
dealer system in car distribu- 
tion and servicing and suggests 
it would be in the consumer’s 
interest for supermarkets to 
market them “like other con- 
sumer durables." Whoever was 
responsible for that statement 
must be joking ! 

The raison d’etre of tide EEC 
Commission’s draft regulation 
on block exemption for motor 
vehicle distribution and servic- 
ing agreements is the recogni- 
tion that tiie motor car is not 
like other consumer durables. 
For one thing , public safety is 
involved. 

Indeed, the draft regulation 
emphasises that the present 
system is indispensible “ be- 
cause motor vehicles are con- 
sumer durables which at both 
regular and* irregular intervals 
require expert maintenance and 
repair, not always in the same 
place. 

“ On grounds of capacity and 
efficiency alone, such a form of 
co-operation cannot be extended 
to an unlimited number of 
dealers and service stations.” 

It goes on to stress that the 
linking of servicing and distri- 
bution “must be regarded as 
more efficient than supporting 
a distribution organisation for 


new cars on the one hand, and 
a servicing organisation which 
would also distribute spare parts 
on the other.” 

As a fdrther argument in sup- 
port of the franchised system, it 
points out that before a new 
vehicle is delivered to the con- 
sumer, it has to undergo a tech- 
nical inspection by the 
authorised supplying dealer 
specially equipped to do so. 

It is not the consumer who 
would benefit from dismantling 
the franchised system on cars — 
not that there is any likelihood 
of it happening. It would be 
opportunist “ entrepreneurs ” 
like the present parallel im- 
porters trim have no investment 
in service and repair workshops 
or trained staff and cany no 
parts stocks. 

As for the suggestion that the 
franchised system impedes 
competition, one need only scan 
dealer advertisements in the 
newspapers to see there is little 
evidence of impediment. 

Although franchised dealers 
are not responsible for manu- 
facturers’ recommended lis t 
prices, they have every sym- 
pathy with the argument that 
there cannot be a true common- 
ality of prices in Europe so long 
as taxes, especially car taxes 
and VAT, productivity, econo- 
mic circumstances differ as 
widely as they do, and currency 
exchange rates fluctuate as they 
do. 

Brian Courtenay. 

201, Great Portland Street, 

Wl. 


BA’s regional air services 


World trade in textiles 


From the Marketing Manager, 
VK Domestic Market Centre, 
British Airways ■ 

Sir, — Bishop of 

British raBand Airways sug- 
gests (August 21) thait British 
Airways is wilting to operate 
regional air services "through 
cross subsidy or at a' minima l 
return.” j ; 

I da not know on what he 
bases tiffs assertion. The fact 
growth of our regional centres.' 
are now profitable. Far from 


reducing regional air services, 
we firmly intend to expend as 
recession, eases. 

Our customers need not fear 
for the continued operation and 
growth of our regional centres. 
We are there to stay, and to 
improve the service we offer 
them — profitably, of cour se. We 
are confident oar future share- 
holder* will endors e this policy. 
Oiris Swan. • 

PO Box 10, 

Heathrow Airport (London) 0 , 
Hounslow, Mid dl esex. 


The Royal Dockyards campaign 


FTOm Sir John MaUabar 

Sir,— On August 2 you printed 
a letter from Mr Miller at 
Devonpart Dockyard expressing 
bla dismay at the conclusions 
of the Commons Public 
Accounts Committee. I have 
since obtained a copy of the 
report, from which I will quote. 

Is 1968 X was appointed chair- 
man of a committee set up to 
AwtmitM* the systems of control 
and accountability operating in 
relations to. in effect; the Royal 
Ordnance Factories and the 
Royal Dockyards. We reported 
in July 1971. 

We came down u nanimo usly 
in strong support of tire sug- 
gestion -that trading funds 
should he established both in 
the case of the establishments 
and set out in details the argu- 
ments la favour -of so doing. 

In the case of the BOFs, the 
proposal was readily adopted 
and rapidly, implemented. . De- 
velopments which have' since 
placer prove how correct 
our recommendation was The 
ROFs have since increased their 
efficiency an A. are canting good 
profits. ■ 

In the ease of the dockyards 
it became evident that naval 
interests were reluctant to see 
them put on a commercialised 
trading fund basis. Shortly 
before the committee began its 
sittings, the post of Chief execu- 
tive Dockyards had been created 
and a cftrUtan of high calibre 
appointed. We recommended 
that the post of Admiral 
Superintendent (under whose 
control the dockyards had pre- 
viously operated) should be 
abolished- and that only In ex- 
ceptional circumstances should 

the views of the Area Flag Offi- 
cer prevail over those of CED. 

■ Note long after we reported, 
the contract with the civilian 
CED was terminated and the 
post has since always been 
filled by a naval officer. We 
did not fed! that such an officer 
was likely to prove as effective 
in the task as a civilian. I would 
emphasise that I intend no criti- 
cism of naval officers as such, 
but mean only that the experi- 
ence and backg round of a civi- 
lian appeared to us lo.be the 
more desirable qualification. 

We considered the aim of the 

dockwards should be “ To com- 
plete the authorised .tasks to 
die -required standards and hi 
the minimum time permitted by 
the agreed estimate of costs,” 
and went on to amptt&r the way 
in which our definition should 
be operated and. the manner in 
which any conflicts which might 
arise should be rsolved. 'We 
considered that It should be 
Possible to implement our pro- 
pagate and to have a trading 
fund operating from April 1974. 

Developments since may be 
summarised as follows. 


Argument first arose as. to 
whether our target date was 
practicable, and it was sug- 
gested that another year would 
be required. 

If you do not wished to be 
forced along a line to which 
you object, an obvious course 
to adopt is to use delaying tac- 
tics, set up committees to con 
rider and re-advise until 
opposition is worn down. This 
would seem to have been the 
road which was taken. 

From, the PAC report I learn: 
“After the Mallabar report, 
which was the first main report 
... an integral study was set 
op ... to see what steps were 
necessary to implement the 
main recommendations of that 
report. ... As that report went 
through its process, people 
began to believe that perhaps 
that was not the best way of 
resolving what the navy re- 
quired. from the dockyards. 
Eventually a decision was taken 
that the man proposal of 
Mallabar was not going to be 
implemented. ” 

Evidence to the committee 
continues: “A process was gone 
through in the MoD . . . and 
an. advised decision was taken 
as to what to do. -That was 
gollawed by a further report 
because the decision not to go 
to a trading fund in 1075, as 
a result of the second report, 
was the nreviewed by the third 
report, the BrightMng report, 
and the Government of the day 
decided it would not go for a 
trading fund. - .. . The next 
report, that of Mr Speed in 1980 
was then examined; it did make 
a recommendation tor a trading 
. fund . . . and Shat was then pot 
into study few implementation 
and was overtaken by the 
review of defence in June 1981.” 

We are now over 10 years 
(and four Prime Ministers) 
after the date when our com- 
mittee recommended that a 
trading funds should be operat- 
ing. 

1 continue to quote: “As a 
result further reports and fur- 
ther studies on what was the 
bfest thing to do in the new 
circumstances were imple- 
mented. These took us to mid- 
summer last year, when a new 
initiative . . . was then begun 
to be studied.” 

Are we to have another 10 
years of this nonsense, and 
what will the cost be? 

I can sympathise with Mr 
Miller’s appeal for a period of 
stability without yet another 
study, but X cannot agree with 
him that there is no need for 
change. I would suggest it has 
been delayed unduly. 

Meanwhile, the ordnance fac- 
tories flourish. 

(Sir) John Mallabar. 

59, Arlington House, 

St James's, SWL 


From the President 
British Textile Confederation, 
the Chairman, British Clothing 
Industry Association and the 
President Knitting Industries’ 
Federation 

Sir,— Your leader on textiles 
<August 15) overlooks some of 
the reasons why the GATT 
multi fibre arrangement has re- 
mained m force, end why it will 
be renewed in 1986. 

The MFA is an instrument for 
the orderly development of 
world trade in textiles and 
clothing. The multilateral disci- 
pline which it supplies is the 
main defence against a pro- 
liferation of “grey area” 
restraints and unpredictable 
safeguard actions, such as 
existed before it came, into 
effect, and such as apply in 
some other industries. The 
internationally agreed UFA is 
much less damaging to the 
world trading system than 
these. If the MFA is not re- 
newed. our own textile and 
clothing industries would suffer 
badly, but so would many deve- 


loping countries — their guaran- 
teed access under the MFA to 
the markets of the industrialised 
countries has allowed them to 
develop trade which otherwise 
would have gone to the nan- 
industrialised countries. Within 
the MFA, for example, the 
ASEAN countries have in- 
creased their textile and cloth- 
ing exports to the UK from 
£36m in 1978 to £76xn an 1983. 

A further point is the lack of 
reciprocity to the growing 
market access given by us under 
the MFA. The recent GATT 
study on textile trade high- 
lighted the massive protection 
of their home markets by most 
developing countries and NICs. 
Complete dismantling of our 
own barriers is not acceptable 
for so long as genuine equality 
of opportunity in trade is im- 
possible with more than a 
handful of them. 

J. lister, 

N. Sussman, 

R. Kemp ton. 

do 24, Buckingham Gate, 

SW1. 


MFAs and the Third World 


From the Campaigns Officer. 
World Development Movement 
Sir, — -The debate about the 
pros and cons of the multi fibre 
arrangement (editorial August 
15) is largely academic for the 
poorest low income developing 
countries. All too often discus- 
sions about the MFA ignore the 
declining export opportunities 
of the low income textile pro- 
ducing countries. Under 
previous MFA regimes the real 
value of imports from the 50 
poorest countries have fallen 
(by 1 per cent between 1976 
and 1980). It is more than 
likely that the present MFA 


Money due to beneficiaries 


From M. P. Richer 

Sir, — No insurance company 
recognises an unqualified liabi- 
lity to pay interest on money 
due to beneficiaries for every 
day it sits on it. Any payment, 
if at all, is ex gratia and entirely 
at the company's discretion. 

Even when ex gratia pay- 
ment is made there is, more 
often than not; a long period 
dining which interest is not 
paid. Interest rates vary widely 
end, what is more, tax at 30 per 
cent is deducted at source. How 
many beneficiaries (often 
elderly widows) realise that this 
this tax can often be recouped? 

There is no uniformity of 
practice in this matter and I 
think- there is a dear need for 
rationalisation and reform. My 
investigations have alerted me 
to other shortcomings in insur- 
ance, which I must stress on 
the whole serves the community 
welL 

Professor Gower in his review 
of investor protection has 
already commented on disunity 
in the industry. Mr Stewart 


Terminoiogically inexact 


From Mr H. Bloomer 
Sir,— Discredit where dis- 
credit Is due! Mr Ashworth- 
Lord’s statement (August 22) 
that it was a Conservative 
Government which cancelled 
TSR-2 is terminoiogically 


THERE ARE two main differ- 
ences between President Reagan 
and Mrs Thatcher as politicians. 
One is that Ur Reagan is 
remarkably popular among a 
majority of Americans, even 

among some who will not vote 
for hun. 

The other is that in the last 
two years he has presided over 
an unmistakable economic re- 
covery. When Mr Reagan came 
to office four years ago. the 
misery index (the combined 
rate of Inflation and unemploy- 
ment) was 21 per cent. It is now 
below 12 per cent — less than the 
British unemployment rate 
alone. 

Yet. tbe differences apart, 
there are distinct Anglo- 
American similarities. 

The Republicans are trying 
to establish themselves as the 
majority party and to do so 
by moving to the right, or, as 
they put it, by breaking with 
liberalism and embracing 
conservatism. In thi6, they have 
partially succeeded. They have, 
after all, won every 
presidential election since 1968, 
except for President Carter’s 
victory in 1976. 

By now, they have also 
succeeded in taking the political 
ground to the right with them. 
It was notable that at the 
Democratic Party convention in 
San Francisco last month the 
delegates held American flags 
and spoke of patriotism. 

Something similar has 
happened in Britain, Dr David 
Owen, for the Social Democrats, 
has said that patriotism is not 
the monopoly of the Tories and 
Mr Nefl Bannock has been 
echoing his thoughts for the 
Labour Party. 

Even on welfare. Am mica’s 
Democrats now admit that the 
system cannot go on as before. 
It must be more selective. The 
whole philosophy of Roosevelt's 
New Deal is .under challenge. 

There is some familiar re- 
writing of political history. The 
Republicans say that it is not 
so much they who have 
changed. It is, rather, that the 
Democrats have abandoned old 
principles. 

At the Republican Conven- 
tion in Dallas last week, FDR 
was proclaimed as an American 
hero. So was Harry Truman, 
and, at times, even J. F. 
Kennedy. The Democrats, it was 
said, went astray only under 
Carter and Walter Mondale. 

It sounded tike the Tories 
pouring out their admiration 



President Bw> p n , accepting tbe Republican nomination for 
a second term, in Dallas last week 


for Clem Attlee. Hugh GaitskeU 
and possibly even James 
Callaghan. It was only Michael 
Foot and bis younger counter- 
part, Neil Kinnock, who took 
Labour out of the mainstream, 
as the Tories say today. 

There is a note of defection 
in the air, too, though not to a 
third party. Some relatively 
obscure state politicians have 
already switched straight from 
Democrat to Republican. Presi- 
dent Reagan is appealing to 
other closet supporters to come 
over to tbe party of opportunity. 

One who probably will not is 
Mrs Jeane Kirkpatrick, the U.S. 
Ambassador to tbe 'United 
Nations. Mrs Kirkpatrick is a 
Democrat She says that in 
domestic politics she is still a 
welfare liberal. But she can 
represent a Republican adminis- 
tration on foreign policy be- 
cause she thinks it is the sole 
legatee of the post-war aims of 
President Truman and General 
Marshall. 

Dr Owen will not like the 
comparison, but his own firm 
defence of what Labour foreign 
policy used to be has a lot in 
common with the way Mrs Kirk- 
patrick is behaving now. She 
has no interest in defecting yet. 
but if ever she wanted to be in 
line for the Republican succes- 
sion. she could do it 

To revert, however, to the 
Republicans and the Tories. 
The similarities in the pro- 
grammes are uncanny. They 
have the same heroes, princi- 


pally Hayek. The themes are 
interchangeable: extension of 
home ownership, reforming the 
nation’s schools to give more 
power to the parents, enter- 
prise zones, reduction of 
bureaucracy, and reducing 
public expenditure as a per- 
centage of GNP. 

Where Mrs Thatcher had a 
Falklands factor, tbe Repulicans 
think they have a Grenada 
factor. The American interven- 
tion in that island is repeatedly 
held out as an example of the 
country’s renewed decisiveness 
in foreign affairs, and as an 
implicit justification for U.S. 
action in other parts of the 
Caribbean and Central America. 
It is necessary to come here to 
appreciate tbe full extent of the 
Administration's concern about 
that area. The Republican plat- 
form notes: ‘‘El Salvador is 
nearer to Texas than Texas is to 
New England,” which is one 
way of saying that tbe old East 
Coast establishment no longer 
controls America, just as the 
old establishment no longer con- 
trols the Tory Party. 

Mrs Thatcher and Mr Reagan 
are again at one in their aim 
to turn the country round. The 
Prime Minister always said that 
she would need a second, pos- 
sibly even a third, term. The 
President talks now about the 
need to complete the unfinished 
agenda. They meet not only 
in their attempt to re-establish 
an enterprise economy. There 
is also a marked convergence in 
attitudes to new technology. 


Here, government interven- 
tion is totally in order. Indeed, 
it seems to be an Anglo- 
American conservative common 
creed that, without more public 
investment in research and 
development, economic growth 
will come to a standstill. The 
Tories and Republicans have 
taken over as the promoters of 
high tech, even Mrs Thatcher 
has not been as public about It 
as she might have been. Labour 
and The Democratic Party are 
condemned alike (or seeking to 
protect old jobs and an old way 
of life. The conservatives in 
both countries have become the 
radicals, while Labour and the 
Democrats have become the 
conservatives. 

There is a final parallel 
between Mrs Thatcher’s Tories 
and President Reagan's 
Republicans. Roth parties arc 
now involved in the struggle 
for the eventual succession, 
and it concerns more than 
personalities. The concept of 
” wets and dries ” does not 
exist in America. Instead. 
Republican* talk about them- 
selves as conservatives, 
numerates, or liberals. But the 
divisions are much the same. 

Mrs Thatcher has not quite 
eliminated the wets in the Tory 
tradition, as Mr Francis Pym 
demonstrated in his recent 
book. Nor have the moderates 
been entirely extinguished in 
the Republican Party. 

Vice President Bush has 
played the same role to Mr 
Reagan as the then Mr 
Whitelaw did to Mrs Thatcher 
In her first term: a moderate 
who has been utterly loyal to 
a right-wing chief. He may 
have kept the liberal option 
open. 

Mr John Biffon remarked 
after rhe last British general 
election that it was no longer 
a battle between wet and dry. 
but between the radicals in the 
parly and the consolidators. 
That is probably the question 
for the Republicans next time. 
There is a group of young 
hawks who would like to push 
the party ever rightwards, 
using the methods — such as 
control of the manifesto— by 
which the Far Left tried to take 
over the Labour Party. But it 
is not yet certain that Mr 
Reagan will encourage them. 
He might even go for a major 
arms treaty with the Soviet 
Union, which would upset 
them a great deal. 

The President and Mrs 
Thatcher could turn out to be 
consolidators in the end. 


If you want a 

high interest cheque account, 

here's your first check. 


will increase this depressing 
trend. 

Future negotiations for MFA 
4 should at the very least 
exempt the poorest countries 
from all restrictions both with- 
in the MFA and bilateral agree- 
ments. This would make a 
valuable contribution to these 
countries’ overall development 
and would be an important 
practical expression of tbe inter- 
national community’s commit- 
ment to Third World 
industrialisation. 

David Ward. 

Bedford Chambers, 

Covent Garden, WC2. 


Lyon, a director of Legal and 
General and outgoing president 
of the Institute of Actuaries, as 
you reported on August IS, has 
hit out at the sales hype of 
many insurance salesmen. 

Insurance companies have 
given overwhelming support to 
the 'formation of a new trade 
body, the Association of British 
Insurers. Its aim is “to create 
one powerful representative 
body that would make an im- 
pact on Government, politicians 
and the public, operated by an 
effective permanent staff of 
high -calibre people under a 
chief executive." 

At the end of 1981 there were 
no less than 982m life policies 
in force, according to tbe Life 
Offices Association. Is there not 
a need for “one powerful 

representative body ” to protect 
and promote the interests of 
policy holders? 

Percy Richer. 

Upton Britton & Lumb, 

9, Leigham H all Parade, 
Streatham High Road, SW16. 
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Quite simply. £2300 plus in Cheque-Save 
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any other cheque account, even those offering 
“money market” rates. . 

No restrictions. ,^£5 

Enjoy immediate access 
with your own cheque book 
without restrictions on 
the number or value of 
cheques you may 

on your funds. a 


S jpgf Know the name. 

Ipjll Remember that with Cheque-Save 
K B |f you get all the security of Abbey 
iy| if National and its national branch net- 
fM work. You know where your money is. 

Just fill In the coupon. 

Wr Come on in now to the benefits of 
' Cheque-Save. Just complete the coupon 
and send it to us with your initial investment. 


inexact It was a Labour Govern- 
ment, in the person of Mr D. 
Healey, which made that par- 
ticularly unfortunate decision. 
H. F. Bloomer. i 

2 & 2 S Old Burlington Street, 

WI. 
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Terry Bvland 

on Wall Street 

Turbulent 
time for 
airlines 

STOCKS of l‘.S. domestic jirimc 

companies have the unenviable dis- 

ti notion of having underperformed 
against a rocketing equity market 
over three exciting ivteks on Wall 
Street. 

After a brief surge which lilted 
some to within hailing distance of 
their 52- week peaks, prices turned 
back, and UAL (United Airlines). 
AA (Amen can Airlines) and TWA 
are now below their early-Augusi 
quotations. 

The upset was caused first by the 
fear, and then the reality, of a re- 
turn to fare-cutting on domestic 
routes, which plagued Lie industry 
and its profits a few years ago. 

Nervousness on this point was 
sufficiently disturbing to outweigh 
the benefits to stock prices of weak- 
ness in the price of fuel the major 
cost factor for airlines. 

The stock market's worries 
came to a head when People Ex- 
press, the latest and sharpest of the 
price-cutters, announced that it was 
moving in or. the lucrative East 
Coast to Chicago routes. These 
were worth about 571 Cm in passen- 
ger revenues to the industry last 
year, or nearly 2 per cent of total 
airline traffic. 

People Express started the com- 
bat among the airlines this month 
when it commenced its Newark to 
Chicago service, with five flights 
daily. 

The Neu- York area to Chicago 
routes alone carried 3.6m passen- 
gers last year. The other major 
routes involved are those between 
Chicago and Boston. Philadelphia, 
Baltimore and Washington DC. 

Dr Julius Maldutis, who coiners 
the airline industry for Salomon 
Bros, comments that the battle for 
the East Coast to Chicago market 
will fail largely on AA. UAL and 
TWA - with Capitol and Midway, 
two of the smaller carriers, also fac- 
ing the increased competition from 
People Express. 

The latest statistics from the Civil 
Aviation Board (CAB) show that AA 
had 34.3 per cent of the Chicago to 
New York traffic, and 38.4 per cent 
of the traffic on the Boston to Chi- 
cago route, which is the second in 
importance of the group. UAL had 
39.5 per cent and 48.4 per cent re- 
spectively, and TWA 13 per cent 
and 8.4 per cent 

The effect on stock prices is al- 
ready significant People Express 
has risen hy about 23 per cent since 
the end of July, compared with a 
gain of 11 per cent in the Standard 
and Poor's 460 slock index. 

AA, which was 15 per cent up ear- 
ly this month, now shows a gain or 
only about 2.8 per cent The same 
trend has been followed by the oth- 
er leading players in the East Coast 
to Chicago airline market 
It could be that the stock market 
is oversimplifying the situation. 
The growth pace of the East Coast 
to Chicago route is still strongly 
outperforming that of the industry 
as a whole. This will help the strong 
competitors to handle the new 
competition. In 1983 traffic on these 
routes expanded by 14.4 per cent, 
according to the C.AE, against only 
6.3 per cent for the industry overall. 

Dr Maldutis believes that the en- 
try of People Express will not seri- 
ously affect the market share of 
either AA or UAL The other carri- 
ers will take the brunt of the new 
competition, which could force 
them either to the margin or possi- 
bly out of this market altogether. 

This must include TWA. which 
held a 2S.2 per cent stake in the 
East Coast to Chicago traffic as re- 
cently as 1978. but now has only 13 
per cent. Us retreat has been partic- 
ularly rapid on the New York 
routes, where its share had (lipped 
from 28 per cent to 13 per cent over 
five years, and on the Boston route, 
where it has fallen from 31.6 per 
cent to a meagre 6 per cent. 

The stock market has already be- 
gun to reflect the new threat to 
TWA’s East Coast to Chicago busi- 
• ness. The stock, which jumptfd 16 
per cent at the beginning of August, 
has been underperforming since 
then and now shows only a small 
gain over the period which has seen 
industrial stocks surging ahead. 

Probably a greater risk is the 
market share of Capitol Air, which 
entered the New York to Chicago 
battle only three years ajo and has 
a 4.5 per cent stake, and of Midway 
Airlines, also a recent entrant, 
which now has 4.3 per cent of the 

New York traffic, 9.4 per cent of the 
Philadelphia route and 8.9 per cent 
of the Washington traffic. 

Since deregulation of the indus- 
try, the major U.S. carriers have 
learned to live with increased 
competition and with faro-curting 
by brash newcomers. 

People Express has just an- 
nounced a move into the Newark to 
Miami and Newark to Detroit mar- 
kets. While airline yields will cer- 
tainly be affected by further price 
competition, the major carriers will 
fight to defend their business. 

It may be that Wall Street is ex- 
aggerating its own fears. Only the 
weakest need go to the wall. 


Banks see progress in 
talks on Mexican debt 


BY MARGARET HUGHES IN LONDON 


MEXICO AND its 13-member bank 
advisory committee made “substan- 
tial" progress in negotiations over 
the weekend towards a multi-year 
rescheduling of the country’s public 
sector debt. Mr William R. Rhodes, 
vice-chairman of Citibank and co- 
chairman of the committee, said 
yesterday. 

Detailed proposals of the terras 
and conditions of the rescheduling 
are expected to be circulated to 
Mexico's 500 creditor banks early 
next month, but no date has yet 
been set for reconvening the talks 
between Mexico and the creditor 
banks. 

A multi-year rescheduling of 
Mexico's debt would represent a 
major breakthrough towards 
achieving a solution to the repay- 
ment problems of Latin American 
countries, which collectively owe 
5350bn to their foreign creditors. 

Mexico had earlier proposed a 15- 
year rescheduling of all public sec- 
tor debt falling due between the end 
of this year and 1990. This would 


amount to S46bn, more than half 
Mexico's total foreign debt of S87bn. 

Mexico also wanted to include 
within the package some of the debt 
which has already been resched- 
uled under earlier agreements with 
the creditor banks as well as the 
S5bn commercial bank loan agreed 
last year. 

In addition, Mexico has asked for 
a commitment from the banks to 
lend new funds if there is a signifi- 
cant increase in interest rates. 

Mexico has been promised better 
rescheduling terms by Mr Jacques 
de Larosiere, managing director of 
the International Monetary Fund, 
in return for its progress in adjust- 
ing its economy, a promise which 
was supported by Western govern- 
ments at this year's London sum- 
mit 

The commercial banks, however, 
have been reluctant to agree a re- 
scheduling which would extend be- 
yond the term of office of President 
Miguel de la Madrid, which expires 


_ in 1988 Or beyond the present IMF 
" programme which ends next year. 

Mexico has said it sees no need 
for a further IMF programme but 
the Fund bas been reluctant to as- 
sume responsibility for monitoring 
a country’s economic performance 
where it has no programme in 
place. 

It is not yet clear how Mexico and 
its creditor banks have reconciled 
this problem. One possibility is that 
Mexico would submit reports on its 
economic performance for authenti- 
cation by the IMF. This would not 
involve direct monitoring by the 
IMF. 

In addition to a multi-year re- 
structuring, Mexico is seeking a re- 
duction in interest rates below the 
present margins which average IX 
per cent over Eurodollar rates. It al- 
so wants banks to drop their option 
to base their interest rates on the 
more expensive U.S. prime rate, 
and to drop their normal reschedul- 
ing fee, which could be as much as 
£480m. 

International credits. Page 13 


Ford to open third U.S. outlet 
to sell luxury European imports 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN DETROfT 


FORD is to build a third car fran- 
chise in the U.S. which will sell 
high-priced models imported from 
Europe. 

The company revealed some time 
ago that it would begin sales this 
autumn or a version of the German- 
built Sierra XR4i to be sold as a 
"Mekur" in the U.S. 

Mr Donald Petersen, Ford's presi- 
dent, made clear yesterday that this 
was the first step to establish a new 
Mekur franchise in tbe U.S. sepa- 
rate from the Ford and the Lincoln- 
Mercury operations. 

“The introduction of the Mekur 
was not something we did lightly, 


and we intend there should be con- 
tinuity. We build cars of real merit 
in Europe, with distinctive differ- 
ences from our American products. 
With relatively low investment, we 
can bring them into' the U.S. as a 
new line,' he said. 

All the cars would be “at the low- 
er end of the luxury price range, 
and that limits volume." Mr Peters- 
en said, “but we look at the volumes 
the various European companies 
sell in the UJS. and that suggests to 
us we have a similar opportunity.” 

Mr Petersen would not be drawn 
about wbat might follow the Sierra, 
but the logical choice would be a 


version of the Granada replacement 
due early next year in Europe and 
by all accounts somewhat similar in 
style to the Sierra. It is also known 
that Ford has been preparing the 
new Granada - which will be built 
only in West Germany - to pass 
technical tests in the U.S. 

The American Sierra-Mekur will 
be powered by a turbocharged 2.3 
litre engine, made in Brazil, rather 
than a European unit 

Dealers who have applied for the 
new franchise have been told tbe 
retail price will be about 516,000 to 

517.000 when tbe car goes on sale in 
tbe atrtnmn. Sales might reach 

80.000 to 100,000 a year. 


Jaguar demand creates jobs 


BY DOMINIC LAWSON IN LONDON 


JAGUAR, the British luxury car 
manufacturer, is to create 530 jobs 
in an effort to meet a rapid increase 
in demand, particularly from the 
U.S. and West Germany. 

West German demand for the 
cars so far this year is 65 per cent 
up on the same period In 1983. A to- 
tal of 1,100 Jaguars has been sold 
there in the first seven months of 
the year, compared with 1.220 in the 
whole of last year. 

In the Uis. more than 10,200 cars 
have been sold so far this year, an 
increase of 16 per cent over the 
comparable period of 1983. Jaguar 
has not cut its UB. selling price in 
an attempt to exploit the weakness 
in the sterling-doll ar exchange rate, 
so the company feels confident that 
it is creating the new jobs on a 
sound long-term basis. 

Mr John Egan, Jaguar's chief ex- 
ecutive. said yesterday that “by in- 


creasing production, we can take 
advantage of the overwhelming 
sales demand in the U.S. and Ger- 
many.” 

Jaguar made pre-tax profits of 
£55m (571. 9m) in 1983, and a further 
G43m in the first six months of this 
year. Shares in the former part of 
state-owned British Leyland, which 
were offered to private investors 
earlier this month, were eight times 
oversubscribed. The share price 
ended the week on the London 
Stock Exchange at 171p, above the 
165p at which they were sold by the 
Government 

Last year the company sold 
28,000 cars, but it expects to sell 
about 32,000 in 1084. 

The company pointed out yester- 
day that it did not believe in taking 
on new staff unless it could give 
them secure employment for at 
least two to three years. Mr Egan 


added: “The increase in the work 
force has been carefully assessed to 
maintain our policies erf offering se- 
cure long-term employment and 
continuing to increase our produc- 
tivity." 

In 1980 Jaguar turned out 1.4 cars 
a worker a year. This year it has 
been producing 35 cars a worker a 
year, and next year it projects a fur- 
ther increase to 3.7, even after tbe 
increase in the workforce. 

Recruitment will 'start immedi- 
ately for the jobs, of which 320 are 
to be at the Browns Lane assembly 
plant in Coventry, tbe Midlands. 
Another 160 men are to be taken on 
at the Radford engine and axle 
plant, also in Coventry. The remain- 
ing 50 are to be located at the Castle 
Bromwich body assembly and paint 
plant in Bir mingham, also in the 
Midlands; 


Zanussi pact sought 


Continued from Page 1 

alternatives would aim at the same 
objectives as before. 

"We have asked for a certain sac- 
rifice and we have to stick to that, 
but there are possibilities to 
arrange the sacrifice in different 
ways." 

The group of 80 Italian banks 
which hold the bulk of Zanussi's to- 
tal gross debt of L1.046bn (S582m) 
have agreed to reschedule their 
loans over the next seven years and 
to reduce interest rates, a sacrifice 
af about LMIbn. 

Mr Ribohn agreed that tbe deal 
was still uncertain. “If we don't get 
agreement I don't know what will 
happen," he said. 

Amid the continuing uncertainty 
the Electrolux leadership moved at 

the weekend to shore up waning 
business confidence in Zanussi by 
signing a conditional agreement 


with the Zanussi family and the 
Italian consortium led by Medio- 
banca for its acquisition of a 49 per 
cent stake in Zanussi 

The agreement is still conditional 
on other parties, chiefly the foreign 
banks and tbe regional authorities 
agreeing to the final terms of the 
rescue. 

Under the deal signed at the 
weekend Electrolux would pay 
about SKr 150m (S19m) for the ex- 
isting equity - recently mitten 
down - to the Zanussi family and 
the other major shareholder, Voest 
Alpine of Austria. 

Some LlOObn would be injected 
in new equity -47 per cent by Elec- 
trolux and the remainder by the 
Mediobanca consortium which in- 
cludes Flat and other Italian inves- 
tors. 
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Unitary tax 
move resisted 
in California 

Continued from Page X 

The intent of the legislation was 
not to benefit one group of compa- 
nies over another, she said, but to 
make California more attractive to 
multinationals, and to remove the 
threat- of retaliation in foreign coun- 
tries. 

Foreign companies and govern- 
ments, especially in Britain and Ja- 
pan, have actively campaigned for a 
change in the California tax sys- 
tem.- Mr George Deukmejian, the 
state governor, announced in May 
proposals to amend the tax code 
which would significantly modify 
unitary tax. The Governor forgot 
his friends closer to home, however, 
claim the Silicon Valley companies. 

“1 know of no other instance 
where foreign companies are treat- 
ed better by local governments than 
home-grown firms," Dr Moore said. 
The Bills would “compromise our 
ability to compete, to grow and to 
employ more Californians.’’ 

“Unitary tax will become another 
negative factor against California if 
the proposed legislation passes,* Mr 
Michael Maybach, Intel spokes- 
man, said. “I am not suggesting that 
Intel or any of the larger companies 
will move out of the state, but small 
companies - tomorrow’s Intels - 
will have to look closely at whether 
it is worth staying.” 

Company representatives admit- 
ted to being “stunned” by tbe swift 
passage by tbe State Senate this 
month of two Bills dealing with un- 
itary tax, after six years of lobbying 
efforts had failed to achieve as 
much. 


Belgium 
and UK 
seek air 
fares cut 

By Ivo Dawnay in Brussels 

TALKS between British and . Bel- 
gian transport ministry officials are 
expected to begin this week, aimejl 
at introducing cheap air. fares be- 
tween the two countries. 

The negotiations follow the 
agreement signed in June between 
Britain and the Netherlands, which 
ushered in a £49 (564) return fare 
on London- Amsterdam flights, with 
extensive reciprocal liberalisation 
of rights for the two countries’ air- 
lines. 

Belgium is believed to favour a 
similar pac k age, not least to coun- 
ter the effects of cheap price fares 
from the UK to its near neighbour. 

Herr Karl-Heinz Neumeister, sec- 
retary-general of the Association of 
European Airlines disclosed Brit- 
ain's interest in negotiating a cheap 
fares deaL He said the UK had 
asked for a meeting with Belgian 
transport nfficials "by the and of the 
week.” 

Herr Neumeister, whose 20-air- 
line association supports the drive 
for cheap fares, said he believed 
any agreement reached could be 
implemented well before next Janu- 
aiy. 

“It took only a week for the Brit- 
ish Government and the Nether- 
lands to implement the £49 return 
fare, and I do not expect it will take 
the Belgian Government any longer 
to agree,” he said. 

UK Transport Ministry officials 
could not formally confirm that a 
request for talks had been made. 
However, it is understood that Mr 
Nicholas Ridley, UK' Transport 
Minister, has indicated a wish to 
press ahead with fare and other re- 
forms after the agreement with the 
Netherlands. 

Michael Donne, Aerospace Cor- 
respondent in London, writes: Con- 
corde is now paying its way in the 
British Airways' fleet “and is 
contributing to the airline’s turn- 
round with steady profits,” accord- 
ing to Captain Brian Walpole, BA’s 
General Manager, Concorde. No fig- 
ure is given, but it is believed to be 
several million pounds a year. 

BA has six supersonic Concordes 
in service, and a seventh is being 
brought up to full flying standard, 
to join the fleet next year. 
Aerospace survey, Section EH 


Thais plan 

refinery 

expansion 

By Peter Bruce in London 


THE THAI Government bas 
launched an International advertis- 
ing campaign in an effort to encour- 
age new bids to double capacity at 
the Thai Oil Refining Company 
(Tore) refinery near Bangkok. The 
bids could reach SSOOm. 

Tore, which is 49 per cent-owned 
by the Government's Petroleum Au- 
thority, first awarded in April 1982 
a 5452 m contract to expand capacity 
at the refinery from 65,000 to 
110,000 barrels a day to a consor- 
tium led by Britain’s Davy McKee, 
and two French partners, Proco- 
traooe and Tecbnip but withdrew it 
last month after months of arguing 
over financing. 

Tbe contract was the biggest ever 
awarded to a British company in 
Thailand. But while Tore’s adver- 
tisements insist that “the contractor 
will also berequired to arrange the 
finance” it is highly unlikely that 
the Thais, in return, will be pre- 
pared to guarantee much, if any, of 
the loan capital raised. 

Worried about the state of world 
oil markets, and hence the project’s 
viability, Barclays International 
and Sod&te Generate of France, the 
Davy consortium's original bank- 
ers, begbn to apply pressure; last 
year for some form of 'guarantee 
from the Thais. This culminate# in 
the collapse of talks between ‘the 
Thais and the. bankers and 
contractors in London last Novem- 
ber. 

Mr Ob Vasuratna, tbe Thai Indus- 
try Minister, threatened to call for 
new tenders but the British and 
French governments stepped in 
with offers of grants, soft loans and 
buyer credits. Barclays Internation- 
al and Sodete G&o&rale took a back 
seat after the contractors brought 
Morgan Grenfell, London merchant 
bankers, and Banque Indosuez, into 
♦he negotiations. • 

Tore is now looking for responses 
to the bidding by September 5, and 
project managers, Unowned Fos- 
ter Wheeler, who are r unning the 
project through their UK subsid- 
iary, believe they will be ready to 
put together a shortlist of approved 
bidders in about two months. 

The contract, all being well, 
should be re-awarded in the second 
half of next year. 

Having already spent more than 
three years with the project, Davy, 
Procofrance and Technlp - -are 
thought likely to try again. 


THE LEX COLUMN 

The clock stops 



Bankers who fled quietly in the 
night from UB. frontier towns a 
century ago helped to establish a 
suspicion of banking which has 
been perceptible in tbe UB. almost 
ever since. It was heavily but- 
tressed by toe bank collapses of the 
Depression era and toe Glass-Stea- 
gail legislation of 1933 bas been its 
lasting monument For much of the 
last decade, this suspicion has been 
overcome by the successful advo- 
cates of banking deregulation; but 
proponents of continued reform 
now appear to be faced with a 
steadily less receptive audience. 

Within a few weeks of the rescue 
of Continental nUnoix, the U-S. fi- 
nancial s y stem is confronted with 
an impending liquidity crisis in an- 
other institution with assets more 
or less toe same size, as it happens, 
as those of the crippled Chicago 
bank. Tbe problems of Financial 
Corporation of America (FCA) are 
rather different from those at Con- 
tinental Illinois and could still 
prove less than disastrous With a bit 
of help from conditions in the UjS. 
money market But there is no 
doubting the widespread alarm at 
FCA's present predicament, under 
lining again toe urgency of the de- 
bate about regulation across the- 
wbole US. financial sector. 

Rates squeeze 

FCA's problems are not generally 
shared by the bulk of its competi- 
tors in the US. savings and loan in- 
dustry. The larger S & L companies 
- including most of those which are 
publicly quoted - bad a comfortable 
first quarter and have only been 
squeezed by the rise in short-term 
rates since May. Even now, their 
situation is not as bad as it was in 
1981. 

Nor will FCA’s situation have 
prompted second thoughts about re- 
cent deregulafory measures Intro- 


duced specifically for its own indus- 
try. Indeed, quite .the opposite. FCA 
set its face against tbe most notable 
of these - namely, clearance for 
S &L companies to switch to adjust- 
able-rate mortgages in place of the 
fixed-rate assets, which proved so 
debilitating three years ago- and it 
. is this decision as much os any oth- 
er which has landed it. In its present 
mess. 

All that said, FCA is one of the 
most celebrated products of nearly Likelv trioper 
10 years of deregulation. For nearly J 

half a century. Regulation Q im- 
posed Interest-rate ceilings imposed 
by the Glass-Steagall Acts. In tbe 
wake of its removal and because of 
competitive rates . and aggressive 
marketing of. “jumbo” deposits and 
wholesale funds - neither is avail- 


the wholesale money market But 
Wall Street is acutely nervous of a 
serious run bn its retail deposits 
and the company's access to assis- 
tance from the Federal Home Loan 
Bank - which in theory could run to 
several billion dollars on top of per- 
haps the S2bn already borrowed - 
seems vulnerable to mounting crit- 
icism from the rest of the S & L in- 
dustry. 


A much heavier involvement for 
the Home Loan Bank could presu- 
mably be made conditional upon 
sweeping changes in FCA's man- 
agement and operations. This now 
appears the most likely trigger for 
any near-term moves on the regular 


able to it under toe.ancfen regime tory front. It is conspicuous, for ex- 


- FCA has made itself the largest 
S & L holding company in tbe US. 
within the space of a few years. 

It has also, given a bad press and 
a savage mauling from the SEC, 
made itself Into tbe biggest head- 
ache currently afflicting the UJS. 
money markets. And if this should 
turn out to be the first symptom of 
another debacle on the 

scale of Continental Illinois, the ar- 
gument for significant c hanges in 
toe regulatory environment will be 
pressing. 

The awesome scale of FCA's cal- 
culated gamble on its mismatching 
of long-term fixed-rate , assets and 
short-term funding has been well 
aired; but tbe gravity of its immedi- 
ate liquidity problem may still have 
been underestimated. Having 
turned over SlQ.Dbn of short-term li- 
abilities just last month, it could 
now be faced with refunding as 
much as 5500m of its liabilities ev- 
ery business day- not to mention a 
heavy burden of fresh property 
loans to which it was committed at 
toe end erf June. Unlike Continental 
Illino is, FCA is not solely reliant on 


ample, that some features of FCA's 
rapid expansion — such as its pur- 
chase and recent sale of shares in 
American Express - have only been 
possible because it is a state-chart- 
ered S & L rather than a Federal- 
chartered company like most of its 
competitors. Again, tighter restric- 
tions on the Federal insurance 
cover available on S&L deposits 
may have curtailed FCA's access to 
'pension funds and this could be an- 
other area for scrutiny. 

The implication of such specific 
adjustments as these for the wider 
regulatory environment is harder to 
predict Tbe fundamental changes 
wrought by . deregulation, including 
a- whole new market devoted to cen- 
tralised management of cash as- 
sets, are surely irreversible, as in 
toe UJS. airline industry, where 
they have brought about huge ben- 
efits. To maintain the safety record 
of the finan cial sector, however, it 
might now be thought accessary at 
toe very least to review the brief of 
the various Federal insurance agen- 
das and perhaps to demand of 
them a more. active watchdog role. 



MAn excellent site, clean 
air environment, good com- 
munications and the best 
issible financial package: 
iding all this in one 
location meant it had to be 
Ciwyd J* 

Derek Cross, 

General Manager, 

Optical Fibres. 

Optical Fibres make light of 
communication in more 
ways than one. As a com- 
pany they are dedicated to 
the volume production of 
high quality, low toss optical 
fibres for all communica- 
tions applications.. 

ciwyd 


Optical fibres also make 
full use of Clwyd's com- 
munication network. Being 
only 2 miles from the start of 
the M56 and the nationai 
motorway network, means 
that they can reach arpund 
60% of the UK population in 
just 4 lorry hours. 

Other factors that convin- 
ced Optical Fibres and many 
other companies that Ciwyd ■— — 
was right for them include:- I Please s 
•Financial aid equal to the ■ 
best in mainland G.B. , I 

*A reliable, trainable and i 
co-operative workforce. • ■ 

♦Modem sites and prem- 1 
ises. 


Make light work of 
business development. 
Contact Wayne Morgan, 
County Industrial Officer, 
on 0352-2121. Or send the 
coupon to him- at Ciwyd 
County Council, Shire Hall, 
Mold, ciwyd, CH7 6MB. 
Telex: 61454. 


Please send me further details 
on how Ciwyd can help my 
business grow. 

HAME ". - - 


posmoN_ 

COMPANY. 


ADDRESS. 


-abetter 

business decision 


i 

i i 

i 


V 
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CONSTRUCTION 



Building 
the way ahead 




HONG KONG BORROWING 


’ “ ' tW, : 


First local floater 
soon for Mass 
Transit Railway 

BY DAVID DODWELL m HONG KONG 
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within the coming month, Hong 
Kong's Mass Transit Railway Cor- 
poration (MTRC) will unveil details 
of a HK5500zn (S63.8m) floating-rate 
note being arranged by Morgan 
Guaranty anti Manufacturers Han- 
over. It will be yet another “first" 
lor the territory's biggest bo rro w er. 

“We have pioneered new kinds of 
borrowing and have been aggres- 
sive borrowers," Mr Lau Wah Sum, 
the MTRCs outgoing finance direc- 
tor, said. “We are proud of this - not 
because we like owing people mon- 
ey, but because it means we've been 
able to borrow more cheaply." 

During tiie past year, the MTRC 
baa T prrrmlod Hoog Kong’s first 

Major MTRC loans co n clud ed stoi- 
de August 1083 

~ HKg 

BnowVarlbw 150m 

200m 
150m 
100m 

S ch rodar a and C ha rtered 300m 

200m 
200m 
2bo-4ba 

Beak of Nova Scotia 100m 

MeBen Baric 100m 

Fuji Bank 150m 

nratCasacSan' 100m 

First Nat Bank of Boston 100m 

Toronto DomMoa 150m 

Fuji Beak - ' 150m 

qdaoOeaF fc Wnanoo 300m 

Schroder* aiiil Chartered* 800m 


IMdlsnrirCroCkar 


Barclays Aat* 100m 

■ 

Extended from original HKS300 m loan 

bond issue arid the territory's first 
U.S. dollardenommuted commer- 
cial rate note as part of a borrowing 
programme which has garnered 
commitments amounting to almost 
HKS5bn. Gross borrowings for the 
nine- yearold corporation add up to 
HKS15*>bn;'anrf are likely to peak 
in 1986 at about 

The corporation,. wholly owned 
by the Hnng Kong.- Government , 


which has injected equity amoun- 
ting to about HKSSbn, is not with- 
out its detr a c to r s , however. Many 
feel it was rash to go ahead with its 
third railway line - the Island Line, 
due to be completed in the middle 
of next year- once the local proper- 
ty market collapsed in 1982. 

They have argued that a corpora- 
tion with relatively fixed future in- 
come, and fixed overheads, will be 
unable to repay the debts incurred 
and will be forced to turn to the 
Government for fresh funding. It 
will be the Hong Kong taxpayer 
who will ultimately pick up the bill, 
they say. 

In 1983, the MTRC made a loss 
before extraordinary items of 
HK$535m doe entirely to interest 
and finance charges of HK$788m 
on its borrowings. Losses are ex- 
pected to mount, peaking around 
1986. 

It has additionally been hit by 
foreign exchange translation costs 
amounting to almost HKSflOOm. 
Losses so for have eroded the Hong 
Kong Government's investment to 
about HKttbn. Yet the MTRC 
maintains the highest possible 
credit rating among international 
lenders! who no longer insist on 
government guarantees, arid are 
now offering loans at between ft 
and Vi a percentage point above the 
London Interbank Offered Rate (Li- 
bor). This compares With margins 
.of 2Vi points when the corporation 
first tinned to the In ternational cap- 
ital markets. -. 

One prominent banker in Hn ng 
Kong explained: "If you look only at 
tiie current cash-flow, then obvious- 
ly it cant pay its debts. But banks 
are looking to the future, and the 
fact that there will be no other 
means of transport in the territory 
that can overtake it They also have 
the implicit understanding that the 
Hong Kong Government is stand- 
ing behind it, and the Government 
is, after all, basically ungeared." 


Changes in U.S. bond 
rules stir uncertainty 


BY MAGGIE URRY IN LONDON 

YET AGAIN the Eurodollar bond 
market has cause to mutter darkly 
about the OS. Treasury. Its new 
regulations covering U.S. issuers' 
bonds sold overseas, published last 
Monday, only increased the uncer- 
tainty. 

The regulations seem to say that 
whoever pays the interest outside 
the US. on a corporate bearer bond 
most have written proof that the 
recipient is not a U.S. person or else 
it will have to levy a 20 per cent 
“back-up" withholding tax. That 
would be enough to stop investors 
buying the bonds. 

Dealers are anxious that the 
Treasury sort it all out before re- 
cent deeds for Texaco, Mellon Bank 
and Beatrice are dosed. Otherwise 
they might have to be cancelled. 
The onkinder traders say that 
would not be a bad thing in Bea- 
trice’s case, where some suffered 
losses, as tiie price slid to a 5 point 
discount 

New issue managers will not risk 
bringing a fixed rate issue for a U-S. 


BHF Bank bond a verage 


August 27 
09455 
High 
100.009 


1984 


99440 

Low 

98456 


corporate until the Treasury clari- 
fies the rules. As a result straight 
issues have virtually dried up with 
only one, from a Japanese borrow- 
er, coming last week. 

There have been Boaters and zer- ' 
os aplenty, though. Even U.S. bor- 
rowers can issue these floaters be- 
cause they are mainly sold to banks 
and institutions who do not worry 
about identifying themselves, and 
zeros, of course, do not have any in- 
terest to pay tax on. 

The dollar sector has 

sprung to life a gain - with coupons 
a good point lower than they were 
six weeks ago. The market is al- 
most entirety dependent on retail 
buyers, largely continental, and 
new issues are generally slow to 
sell 


Friday’s C$50m issue for property 
company Trizec looked a little ag- 
gressive. The borrower bos a U.S 
dollar with a 16 per cent coupon 
whicb is traded at 100%, so a 13 per 
cent yield looks low. But the domes- 
tic Canadian bond market has ralli- 
ed well this summer and yields 
there are lower than in the U.S. 

In the Eurodollar market, last 
week's issue from Secom is already 
trading at 102%. In D-Mark, the 
Rhythm Watch bond with warrants 
has shot up to 104, while the Nitto 
Boseki convertible is just below 
par. And in the Swiss franc market 
recent convertible private place- 
ments have all been fixed with low- 
er-than-indicated coupons. 

The continental markets are tak- 
ing heart from the slight weakening 
of the dollar, and the more stable 
New York bond market D-Mark 
bonds gained around % point over 
the week - further encouraged by 
(he lightness of the current new is- 
sue calendar. Swiss franc bonds 
added around % point. 


Mexico talks provide 
cause for optimism 


BY MARGARET HUGHES IN LONDON 


PROGRESS TOWARD a multi-year 
rescheduling agreement between 
Mexico and its creditor b anks over 
the weekend could represent a ma- 
jor breakthrough towards achieving 
a long-term solution to the Latin 
American debt crisis. The Mexican 
parlragg may set a precedent which 
could be followed by other countries 
such as Brazil and Chile, seeking to 
extend the term of their reschedul- 
ing beyond that of their existing In- 
ternational Monetary Fund (IMF) 
programme and for Venezuela 
which has resolutely rejected an 
IMF programme. 

There appears already to have 
been some dosing of the gap be- 
tween Venezuela and its creditor 
banks, which resumed negotiations 
last week. Venezuela has apparent- 
ly been persuaded to abandon the 
principle of six annual payments. 
Venezuela has also become more 
flexible on the term of the resched- 
uling, while the banks seem pre- 
pared to compromise on the amount 
to be rescheduled. 


Meanwhile, the sharp rise in cop- 
per prices which took .the London 
Metal Exchange price up to its 
highest level in May should take 
some of the pressure off Chile, 
which is attempting to renegotiate 
its economic tareets with the IMF. 

Chile based its economic projec- 
tions for this year on an average 
copper price of 75 cents a pound on- 
ly to see prices slump. Copper rep- 
resents more than half of its export 
earnin gs and about half of these go 
on servicing its debt, the burden of 
which has increased with the rise in 
interest rates. 

If sustained, the rise in copper 
prices should ease the pressure on 
Chile and make accommodation 
with the IMF easier. Chile has al- 
ready drawn SDR 400m (5407.4m) 
of its SDR 500m IMF facility due 
this year but still has some S380m 
outstanding on its 5780m commer- 
cial bank loan, which is dependent 
on an IMF programme remaining 
in place. 

On the le nding front, interest has 


centred on Asia and the Far East. 
Indonesia cam e to the market last 
week (or its second major fund rais- 
ing this year with a $500m dual- 
tranche credit in yen and Eurodol- 
lars on terms which are a little finer 
tha n on its previous. 5750m loon. 

Nalco. India’s state-owned alu- 
minium company, is trying to get 
better terms on its 5300m loan, par- 
ticularly the tax-spared portion. 

On the sterling front. Co-opera- 
tive Retail Services, the UK’s larg- 
est co-operative society, has 
awarded the mandate for a £3Ura 
seven-yeur advance acceptance fa- 
cility to BankAmcnca Capital Mar- 
kets Group and Co-operative Bank. 

Meanwhile, Britain has followed 
the lead of its European neighbours 
in renegotiating belter terms for ex- 
isting loans. Last week the Electric- 
ity Council became the first UK bor- 
rower to do so. Although the author- 
ities state that there has been no 
deliberate change in policy, other 
nationalised industries may well 
follow. 


NEW INTERNATIONAL BOND ISSUES 
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TRW is a widely diversified company on the leading edge of electronics and space technology. Our Pioneer 10 space- 
craft (pictured) was the first man-made object to leave the solar system. And TRW electronic components have 
hundreds of dowrHD-eanh applications- from computer tape drives to television sets. 




TRW began as an automotive, parts, manufacturer over 80 years ago. Today, almost every car and truck on the road 
contains TRW. parts. TRW factories around the globe produce a wide range of automotive parts- from bearings and 
valves to complete rack and pinion steering systems. 
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TRW : industrial and energy products have earned a reputation for reliable performanca TRW equipment, backed up by an 
extensive field service and repair network, helps pump oil and gas around the world. TRW components keep the world's 
aircraft flying; and TRW bearings, tools, and fasteners help raise productivity levels worldwide. 
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A Company Called TRW 




NEWSCORP 

NETHERLANDS ANTILLES N.V. 

Willemstad, Curacao, Netherlands Antilles 


Swiss Francs 150000000 
6%% Bonds 1984-1994 


with the guarantee of 

THE NEWS CORPORATION LIMITED 

(Incorporated with limited liability in the State of South Australia) 


BANK HEUSSER ft CIE AG 
BANQUE GUTZWILLER. KURZ. 

BUNGENER S.A. 

CHASE MANHATTAN BANK (SUISSE) 
MANUFACTURERS HANOVER (SUISSE) S.A. 
NIPPON KANGYO KAKUMARU 
(SUISSE) S.A. 


SODITIC S.A. 

BANKERS TRUST AG 
BANQUE SCANDINAVE EN SUISSE 
FIRST CHICAGO S.A. 
MORGAN STANLEY S-A. 
' THE ROYAL BANK OF CANADA 
(SUISSE) 


NORDFINANZ-BANK ZURICH 
KREDIETBANK (SUISSE) S-A. 


Bank Oppenheim Pierson (Schweiz) AG 
Goldman Sachs Finanz AG 
Overland Trust Bancs 

Sumitomo Trust Finance (Switzerland) Limited 


Compagnie do Banque et 
cflnvestissements, CBI 
J. Henry Schroder Bank AG 
Samuel Montagu (Suisse) S.A. 


Clariden Bank 
Lloyds Bank International Ltd. 


Bsnca del Sempione Bank fur K red it und Aussenlwndel AG 

Bank Leuml (e-lsrael (Schweiz) Banque Bruxelles Lambert (Suisse) S.A. 

Banque Keyser Ullmann S.A. Banque Kleinwort Benson S.A. 

Banque de Participations et de Placements SA Banque Pasche S.A. 

Banque Nationals de Paris (Suisse) SA Barclays Bank (Suisse) S.A. 

BHF Bank (Schweiz) AG CIBC Finanz AG 

Credit des Bergues Great Pacific Capital S.A. 

Dai-lctii Ksngyo Bank (Schweiz) AG Handelsfinanz Midland Bank 

Grindiays Bank Pic The Industrial Bank of Japan (Schweiz) AG 

Hottinger & Cie LTCB (Schweiz) AG 

Inter Maritime Bank New Japan Securities (Schweiz) AG 

Mitsui Finanz (Schweiz) AG Sanwa Finanz (Schweiz) AG 

Phibrobank AG United Overseas Bank 

Socifcte G6n6rale Alaacienne de Banque Volksbank Wiilisau AG 

— Groups Socifetfe Gfen&rale — 


Amro Bank und Finanz 
Armand von Ernst St Cie AG 
Banco di Roma per la Svizzara 
Banque G6n6rale du Luxembourg 
(Suisse) S.A. 

Banque Indosuez. Succursaies de Suisse 
Banque Morgan Grenfell en Suisse S.A. 

Cai&se d'Epargne du Valais 
CIAL, CrOdit Industrie! d' Alsace 
et de Lorraine 
Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
HypothQkar- und Handalsbank Winterthur 
Maerki, Baumann & Co- AG 
Sparkasse Schwyz 



Financial Advisor to Newscorp Netherlands Antilles N-V. 
and to The News Corporation Limited: 

ALLEN & CO. INCORPORATED, 

New York 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


u.s. bonds 


FOMC report dulls 
prospects of early 


AMC to increase Renault business ( CIT-AIcatel raises 


BY KENNETH GOODING IN DETROIT 


easing moves 


THE FUTURE performance of 
the U.S. credit and money mar- 
kets hangs in the balance— os 
do the economic, monetary, 
and political debates which so 
markedly influence market 
mood. 

Last week, with the recent 
rally apparently rapidly run- 
ning out of steam, bond prices 
bounced around in summer- 
thin trading and closed just 
marginally lower following the 
release late on Friday of the 
July Federal Open Market 
Committee (FOMC) meeting 
report 

In fact the FOMC report 
showed nothing terribly unex- 
pected. The FOMC. despite the 
lone objections of Mr Preston 
Martin, the FED vice chairman, 
agreed to bold the line with a 
basically unchanged “ even 
keel " monetary stance — per- 
haps still displaying a slight 
bias towards firming. 

The target ranges for the 
three major money supply 
measures. Ml, M2 and M3 were 


U.S. INTEREST RATES (%) 

Week to Week to 
Aug 24 Aug T7 

Fed funds wkly av ... 11.71 11.63 

Threo-month CDs 1145 11.45 

Three-month T-bills ... 10 48 10.32 
30- yr Ing bnd (Aug 18) 12 46 12.47 

AAA utility (new) ... 13.60 13 SO 

AA industrial 13.38 _ 13 38 

Sourco: Salomon Bros, (estimates). 
Money supply.' In lho week ended 
August 13 Ml fell by $1.2bn to 
SS46.1bn. 


marginally lowered for the 
June to September period but 
most market participants read 
little into this, noting that the 
unexpected Sl-2bn decline in 
Ml last week leaves the basic 
money supply measure below 
the mid-point of the target 
range. 

Likewise, the slight upward 
adjustment of the Federal 
Funds inter-meeting monitoring 
range to 8-12 per cent had been 
expected — indeed, given the 
recent performance of the 
funds rote, some observers had 
expected a larger upward 
revision. 

.Thus the report contained 
few surprises but nevertheless 
appeared to dull the prospects 
for any early easing move — as 
some Wall Street economists 
had begun to tentatively 
suggest was on the cards. 

There is a general consensus 
that the pace of economic ex- 
pansion in the U.S. is now 


slowing and most economists 
expect litis to he reflected in 
the July leading economic 
indicators due out tomorrow. 

Against this background bond 
prices were barely changed last 
week- The Treasury 12.5 per 
cent long bond closed On Friday 
at IQQy*, a A point drop on the 
week, to yield 12.44 per cent 

Several analysts noted that 
the announcement of the pro- 
posed “ targeted " issues for 
foreign buyers has already 
caused an increase »n the yield 
curve in the three- to 10-year 
maturity range in which these 
new issues are likely to be 
launched. 

This shift has probably been 
amplified by the Treasury plan 
for a trial issue of a 20-year 
bond callable after five years — 
a move which is perceived as 
reducing supply at the longer 
end of the maturity spectrum 
and increasing it among the 
intermediates. The current 20- 
year issue is currently yielding 
about 12.59 per cent 

Short-term interest rates 
remained firm. The Fed Fund 
rate, despite falls on Wednes- 
day, Thursday and Friday, 
remained over 11.5 per cent 
throughout the week. 

In the corporate markets the 
surge of new issues continued. 
Nearly $l.lbn of issues were 
launched' bringing the total so 
far in August to $6.6bn. New 
issue rates were generally un- 
changed but seasoned medium- 
term issues increased in price 
by & point and long-term bonds 
posted increases of around 
3 points. 

Among the new issues 
Aristar sold $50m of 14} per 
cent 10-year notes at par, Aveo 
Financial sold $100m of 10-year 
notes to yield 12.815 per cent. 
First Atlanta sold $i00m of 
12.063 per cent floating rate 
12-year notes. Barnett Banks 
sold $150m of 10-year floating 
rate notes and First Interstate 
sold $150m of 13 per cent two- 
year extendable notes at par. 

The fact that many of the 
new corporate issues last week 
were 10-year notes represents 
a significant further shift by 
corporate treasurers along (fee 
maturity spectrum. Interest- 
ingly nearly all the issues were 
brought off the Rule 415 shelf. 


AMERICAN MOTORS, number 
four In the U.S. motor league, 
i is spending £5 00m to $600m a 
year to buy cars and com- 
ponents from Renault, its 
I associate in France, and expects 
a steady increase in this type 
of business. 

Mr Paul Tippett, AMC chair- 
man, said yesterday his com- 
i pany was two years into a 
Sl.Tbn investment programme, 
and, as new products emerged 
and sales built up. Renault 
would supply more components 
— engines and transmissions is 
particular. 

For example, a 2 2 litre 
Renault diesel will soon be 
introduced to the new AMC 
Jeep in the U.S.. the first time 
a diesel engine has been offered 
in a small jeep. 

Renault owns 46 per cent of 
AMC and the U.S. group is 
basing Its new cars on Renault 
designs, while using its own 
expertise to revamp the Jeep 
four-wheel-drive range . 


Mr Tippett, who was speaking 
after delivering the keynote 
address at the Automotive News 
world congress, said AMC 
expects to sell at least 210,000 
cars in the Ujj. this year, up 
from 193,000 in 1983, and Jeep 
sales should about double to 
150,000, following the introduc- 
tion of new lighter-weight 
models. 


built for Renault by Matra in 
France, but no decision had 
been made yet He pointed out 
sales volumes would be low in 
view of the restricted produc- 
tion (Matra might make a 
maximum of 40,000 a year) but 
the Espace would do a great 
deal for Renault's image in the 
U.S. if it was introduced. 


When over 35,000 cars and 

10.000 Jeeps to be sold in 
Canada are added, plus more 
than 40,000 Jeep exports, total 
worldwide vehicle sales in 1984 
should be about 450.000. 

Sales of built-up car imports 
from Renault are expected to 
fall, however, from around 

33.000 to below 25,000 partly 
because the American version 
of the R5 was dropped from 
the range last year. 

Mr Tippett made it clear 
AMC would like to import the 
new compact, fibreglass-bodied 
van called the Espace being 


Next year, AMC’s U.S. sales 
will be boosted by the introduc- 
tion of a pick-up version of the 
new Jeep. Mr Tippett said he 
would be disappointed if 1985 
sades did not reach 50,000 — and 
that would be entirely incre- 
mental because AMC is not in 
the pick-up market at the 
moment. 

AMC has also revised up- 
wards sales forecasts for a 
convertible version of the 
Alliance (based on the R9) to 
be introduced this autumn. 
Mr Tippett said about 16,000 
would be sold next year against 
previous estimates of only half 
that number. 


AMC broke a succession of 
remain "modestly profitable" 
14 quarterly losses with a 87.4m 
fourth-quarter profit last year 
and earned $5.im in the first 
quarter of 1984. Mr Tippett 
said he hoped AMC would 
and be able to fund the invest- 
ment programme from its ow n 
resources. 

The programme will culmin- 
ate with a new US$58 0m plant 
at Brampton, Ontario, in 
Canada, coming on stream In 
raid-1987. The Canadian plant 
will produce a car based on 
the successor to the R25, the 
executive model Renault re- 
cently launched in Europe. 
(AMC still has no plans to 
import the R25.) 

By 1988 AMC models will 
cover 50 per .cent of the car 
market against 25 per cent to- 
day, and it hopes its market 
share will rise from around 11 
per cent to between 4 and 5 per 
cent — giving U.S. sales of 

500,000 cars. 


stake in U.S. group 


BY PAUL BETTS IN PARS 


Saudi builder 
calls in New 
York adviser 


Italian publisher in TV disposal 


BY ALAN FRIEDMAN IN MILAN 


By Mary Frings in Bahrain 


Paul Taylor 


MORGAN STANLEY, the New 
York investment bank has been 
called in as financial adviser to 
Ali and Fahd Shoboksbi, the 
troubled Saudi construction 
group, and is working on a 
general rescheduling of the 
Jeddah-based company's finan- 
cial obligations. 

Bankers dn Bahrain say there 
will be several different 
arrangements with groups of 
some 80 lending banks to meet 
Shobokshi’s immediate work- 
ing capital needs and restruc- 
ture its medium- and long-term 
debt which te estimated at 
SR 3-2bn (8400m). 

Shoboksbi, one of Saudi 
Arabia's biggest contracting 
companies after Bin Ladin, has 
diversified interests in trading 
and property development, and 
has had cash flow problems for 
several months as a result of 
delays on payments on contract 
payments and insufficiently 
liquid investments. 

In May, A1 Bahrain Arab 
African Bank (ALBAAB) 
arranged a $46m rescheduling 
package with a syndicate of 10 
other. banks for the outstanding 
portion of a 8100m medium 
term loan, but this facility was 
not utilised because the bor- 
rower did not meet certain 
conditions. 


THE ITALIAN television 
empire of Sig Silvio Berlusconi, 
the Milanese entrepreneur 
whose brash commercial 
stations have been challenging 
state-run television, is to grow 
even larger as a result of an 
agreement yesterday under 
which the Berlusconi group will 
take 50 per cent of “ Rete 
Quattro,” the loss making net- 
work owned by the Mondadori 
publishing group. 

Mondadori. Italy’s biggest 
publishing group, said it had 
agreed to sell ak of its pro- 


grammes to Sig Berlusconi’s 
Fininvest holding company for 
LlOSbn (859m). The " Rete 
Quattro ” network features a 
mixture of flashy variety and 
American crime shows. It is to 
be put into liquidation and 
reconstituted immediately as 
Rete Quattro Mark-Two. 

The assets of Rete-Quattro — 
including its station, broadcast- 
ing equipment and other 

materials- — should be valued at 
around L50bn. Rete Quattro 
last year made a loss of L26bn 
on turnover of LI 40 bn. 


The Mondadori group, which 
has been looking for a financial 
injection for its television 
station, last year made a L6bn 
net profit on turnover of 
Ll.OOObn. 

After the deal is complete, 
Mondadori will retain a 50 per 
cent stake and the managing 
director of Rete Quattro will be 
Sig Berlusconi’s brother Sig 
PJalo Berlusconi. Mondadori 
is the most prestigious publish- 
ing house in Italy and controls 
close to half of the country’s 
book market 


CIT-ALGATEL, the leading ‘ 
French telecommunications 
equipment manufacturer, is to 
reinforce its bridgehead on the 
UB. market by taking more 
shares in the Renooased Lynch 
telecommunications concern 
from 25 per cent to 42 per cent . 

The French company, con- 
trolled by the nationalised CGS 
electronics conglomerate, has 
agreed to buy 550,000 shares in ‘ 
Lynch for 811m. 

The transaction, which must 
be cleared by the French Gov- 
ernment is the latest move in 
dT-Alcatei’s efforts to pene- 
trate the U.S. telecommunica- 
tions market In the wake of the 
deregulation of the American 
telephone market and the 
break-up of the American Tele- 
phone and Telegraph (AT&T) 
monopoly. 

CIT-AIcatel acquired . its 
initial 25 per cent stake in 
lynch in 1981. The U-S. com- 
pany has since assisted the 
French gdoup to convert its 
equipment, including its - E-10 
digital switch system, to U.S. 
standards. - CIT-AIcatel now 
hopes to increase substantially 
its U.S. presence with the tar- 
get of reach in annual U£. sales 
of FFr lbn by 1987. 

lynch, a manufacturer of 
telecommunications transmis- 
sion equipment, reported first- 


half profits of 8L7m this yea; 

This' was almost double the 
comparable six month result In 
1983 the U.S. company had 
profits pf $2m . after suffering 
heavy. losses in the preceding 
years:- ‘ 

• In an equally : significant 
strategic move, CGE has formed 
a new factory automation sub- 
sidiary called Coxspagnie Gen- 
erate de Productlque (CGP). 
The new company regroups the 
factory automation and systems 
activities of * number of CGE 
subsidiaries i nclud ing Alsthom- 
Atl antique, CGEEAlsthom, and 
CIT-AIcatel, among . -the 
ones. ■ . 

The new company appears to 
reflect ah attempt by the 
French group to follow in the 
footsteps of other major inter- 
national- engineering and elec- 
tronics groups, which have been 
building up a. major presence 
in factory : automation and 
robotics. 

CGE, which , . . would like 
eventually to take a 4 per cent 
share of the world factory auto- 
mation .. market. Is - also 
Interested in opening its new 
CGP. subsidiary . to foreign 
partners. The French group 
says that -other French ‘ or 
foreign companies could par- 
ticipate in (Kip's ' capital or 
cooperate industrially with the 
new subsidiary. 


Merrill Lynch HQ to be 


centralised in New York 


BY DAVID BLACKWELL M NEW YORK 


Loan policy slows growth 
in profits at Public Bank 


BY WONG SULONG IN KUALA LUMPUR 


French retailer 
in UJS. deal 


MERRILL LYNCH, the world’s 
leading securities broker and a 
major force in finawuriai ser- 
vices, plans to move Its cor- 
porate headquarters to tile 
World Financial Centre, how 
under construction near the 
World Trade Centre hi down- 
town Manhattan. 


A DELIBERATE policy of slow- 
ing down loanse has acted as a 
brake to the profit growth of 
puttie bank, Malaysia’s third 
largest bank. Pre-tax for the 
first half of 1984 fel marginally 
to 36m ringgit (815.6m), 
although after-tax profit was 
still 7.7 per cent higher at 20.2m 
ringgit. 

In the past five years. Public 
Bank lias propelled itself 
through aggressive lending 
into one of Malaysia's leading 
banks with growths rates ex- 


ceeding 30 per cent annually. 
However, for the first half, 
although deposits rose strongly 
by 43 per cent to 4,149m 
ringgit loans growth moderated 
to 16 per centto 2,371m ringgit 
The bank's loan to deposit 
ratio is now less than 60 per 
cent compared to the banking 
norm of 75 per cent 
The bank had slowed down 
lending to the property market 
in line with advice of the 
Malaysian Central Bank. 


CASINO, a leading French 
retail and food group, says its 
U.S. subsidiary Casino USA wiU 
bid for control of Smart and 
Final Iris Corporation, which 
was formerly known as Thrifti- 
mart Casino USA will acquire 
all outstanding SFI shares that 
it does not already own. 

The takeover is subject to 
French Government authorisa- 
tion and financing arrange- 
ments. Company officials were 
not available for comment. 
AP-DJ 


In March 1982 Amex, one of 
Merrill Lynch's prime competi- 
tors in the financial services 
field, said it was moving to the 
same location. 

Merrill Lynch will occupy two 
buildings, which will be owned 
by a joint venture with Olympia 
and York, the developer of the 
8m sq ft complex. The move 
will consolidate Merrill's 11 
headquarters and administra- 
tive facilities throughout Man- 
hattan. and will put a cap on 
its long-term occupancy costs. 

The two buildings will give 


3.9m sq ft of space... The first 
34-storey -building win be ready 
for occupancy in mid-1986 and 
the second 44-etorey building Is 
scheduled for completion in 
1987. . . / 

In separate transactions, 
Merrill is to sell its 1.8m sq ft 
headquarters in Liberty Plaza 
and its leases in. the building 
for undisclosed ' sums to 
Olympia and York.. 

“ We estimate that our 
occupancy costs will be at least 
25 per cent less with our new 
strategy than if we continued 
our current approach,” said Mr 
Edmond N. Mortarty, Merrill 
executive viefrp resident. 

The joint venture would pro- 
vide the company with a share 
of the residual value of the 
buildings the financial and 
operating benefits associated 
with ownership, be said. 


TWe advertisement compQeswffli ihe requirements oMhe Corncfl oCThe Stock Exchange. 



U-S. DOLLAR Chang* oo 

STRAIGHTS Issued Bid Offer day wrack Yield 

Alaska Housing 11*. 94 100 84* 95% -0% -D% 1X68 

All Nip. Airways 14 94 W 108** 109% +0*. +MU8 
American Savings 12 89 125 Sft 9ft -8% -2% «*3 
American S«v. 1ZV 89... 100 85 9S% — 0% ~1% 13.83 

Australian I. Dv. 11 89 76 94% «'i +0% +0% 12.81 

Ausma Rep. 13* 92 ... 100 ICO 1 . 103% +0% +0* 1240 


THE REPUBLIC OF ITALY 


U.S. $500,000,000 

Floating Rate Notes due 1999. 


Hie issue price of the Notes is 100 per cent, of their principal amount 


Tfre following have agreed to subscribe or procure subscribers for the Notes: 


BankAmerica Capital Markets Group 


BancaCommerciafe Italiana 


Credit Suisse First Boston Limited 


IBJ international Limited 


Merrill Lynch Capital Markets 


The Notes constituting Ihe above issue have been admitted to the Official List by the Couicil of The Stock 
E xchange, subject only lo the issue ot the Notes. 

Interest on the Notes wilJbe payable semi-annually inarrearsin each Marchand September commencing in 
March 1985. 

Paiticuiarsct the Notes are available in the statistical services of Exlel Statistical Services Limited and may 
be obtained during usual business hours up to and including September 11th, 1984 from the Brokers to 
the issue: 

Cazenove&Co., 

12 Tokenhouse Yard, 

London, EC2R7AN. August 28 th, 1 984 


Australian I. Dv. 11 89 76 

Austria Rep. 13% 82 ... 100 
Bank of Tokyo 13% 91 100 

CNCA 1». 91 — HO 

Cosstfcd Int. 1Z% 88 ... 125 
Creditanstalt 13% 91 — 105 

DNC 11% 91 WW 60 

DNC 11% 91 XW ...... 60 

Denmark Kgdm. 12 91.. 100 
Denmark Kgdm. 13 91... 100 
Denmark Kpdm. 14 91.„ 100 

EDC 11% 89 ISO 

FIB 12% 90 100 

EIB 12% 94 100 

Eurofima 12% 91 KJO 

Ex-lm Bk. Japan 13% 91 75 

First Michigan 13% 88 125 
Florida Fed. Sv. 12% 89 100 
Gen. Elec. Credit 0 9S B00 
Gen. 0. Cr. 11 91 WW 200 
Genoasen Zentral 14 91 100 
GMAC O/S Fin. 13 86 200 
Gull & Western 12% 89 100 
Ind. Bk. Japan 11% 89 12S 
Ind. Bk. Japan 13% 91 12S 
Japan Air tines 12% 94 TO 

LTCB 13% B1 — 125 

Macy O/S 11% 91 100 

Mitsui Trust Fin. 12 81 100 
Montreal City 12% 91... 70 

Mign. Guaranty ?2% 89 150 
Newfndlnd. Prov. 13 91 75 

Nippon Crad. B. 13% 89 100 
Nippon Tale. 11% 90 ... 100 
Nova Scotia Pr. 11% 91 ISO 
Ontario Hydro 11% 94... 200 
Quebce Hydro 11% 92... 100 
Quo bee Prov. 12% 94 ... ISO 
Rockefeller Gp. 13% 89 100 
Royal Bk. Can. 11% 89 100 
Rural & Ind. Bk. 12 91 SO 
Sears O/S Pin. 11% 31 160 
S. Pac. O/S Fin. 12 92 100 
SBC 11% 89 .. KJO 


This announcement appears as a matter of record only. 




Sheirson/Amex 12% 94 100 94% 95% +0% +0% 13.01 

Sts toil 12 88 100 97% 98% -0% -0% 12.66 

Sratoil 13% 89 100 102 102% O 0 1X84 

Sumiiomo Fin. 12% 91... 150 97 97% 0 -0% 13.36 

Swedon Kngdm. 12% 89 200 97% 98% 0 — 0% 12-88 

Texaco Capital 13% 89 200 101% 102% O 4-0% 12m 

Taxis Insla. Int. 11% 91 IE! 95 95% 0 +0% 1XS5 

Tokai Aaii 12% 91 100 90% 96 0 -0% 13.47 

Tokyo Met. 12% 84 ... 50 98% 99% 0 -0% 13.03 

World Bank 11% 83 ... 200 95% 95% 0 O 12.71 

Yasuda T. & F. 12% 89 100 95% 96% +0% +0% 13.68 

Average price changes .. On day 0 2on woofc —0% 
DEUTSCHE MARX Change an 

STRAIGHTS Issued Bid OBsr day week Yield 

Allied Chemical 7% 84... -125 t99% 100% -0% +0% 7-49 

Amca Inti. 8% 91 100 t100% 101% -0% -0% 8.07 

ANAS 8% 91 160 t100% 100% +0% +0% 3-38- 


108% 109% +0% +0% 12-38 
93% M% -0% -2% 1X83 
85 95% -0% -1% 1X63 

94% 94% +0% +0% 1X81 
103% 103% +0% +0% 1X90 
100%10|% O O 13-37 
99% 100% O +0% 1X25 
98% 98% +0% -0% 1340 
98% 98% +0% +0% 1X47 
190% 90% 0 -0% 14.04 
189% 90% 0 -0% 14.17 
94% 94% O +0% 13.28 
98% 88% -0% +0% 1X23 
104% 105 -0% -0% 1X90 
95% 95% +0% +0% 1X48 
97% 98 -O%-0% 13.04 
98% 98% +0% +0% 1X12 . 

98 08% +0% +0% 1X87 
102% 102% 0 -0% 1X63 

99 99% -0% -1% 13.44 
95% 95% -0% -1% 1X72 
Z7% 27% 0 +0% 11.52 

96 95% 0 — 0% 12.08 

102% 102% 0 +0% 13.39 
100% 101% 0 0 12-23 

92% 93% 0 — 0% 14-27 

94% 94% +0% 0 13.10 

105% 106% -0% +0% 1X39 
98% 98% +0% +1% 1X27 

101 101% 0 -0%1X32 

96% 97 -0% -0% 1X48 
*»% M 0 +0% 1X46 
95% 98% O +0% 1X44 
98 98% -0% -0% 13-33 

90% 100% 0 -CP, 1X96 

101% 102% 0 — 0% 1X23 
98% 96% -0% +0% 11.75 
94% 94% +0% +0% 1X99 
93% 9*% 0 4-0% 1X72 

T92% 93 0 0 1X95 

94% 94% O O 13.24 
101% 101% 0 — 0% 1X78 

94% 94% +0% -0% 13.15 
92% 93% 0 — 0% 1382 
96% 96% —0% — 1 1X38 
92% 93 -0%-0% 13.55 
94% 85% -0% +0% 13.04 
94% 95% +0% +0% 13.01 
97% 96% -0% -0% 1X66 

102 102% 0 0 1X84 

97 97% 0 — 0% 13.36 

97% 98% 0 — 0% 1288 

101% 102% O +0% 1X91 
95 95% 0 +0% 1X95 

94% 96 0 -0% 13.47 

98% 99% 0 -0% 13.03 

96% 95% 0 O 1X71 


Sweden Kingdom B% 94 125 TI01 101% O +®% 648 
Tiuemkraltwerke 5% 94 100 t*% M% 0 +0% 5.® 

Tobu Railway 4 92 WW 100 195% 96% -0% -1% 4-73 

Tobu Railway 4 82 XW 100 T8#% 86% O 0 *•» 

Tran scan, da Pipe 5% 92 100 198% 88% O +0% 6.72 

World Bank 6% 94 200 t100% 101 O +0% 6-00 

Average price changes On day 0 on week +0% 

Change on 

VEN STRAIGHTS Issued Bid O far day weak Yield 
Asian Dev. Bk. 7% 94.- 15 ®%H0 

bvrtftma 7% 94 10 99% -£% ~ 

NSW Zealand 7% 90 - 15 97% 97% -0% -0% 7-83 

World Bank 7 94 20 94% 95% -0% -0% 7.74 

World Bank 7% 93 ...... 28 100% 101% -0% -0% 748 

Average price changes Oi day —0% on weak —0% 
dttflQB on 

OTHER STRAIGHTS Issued Bid Offer day wMk Yitld 

B. Indosus* 14 91 CS 75 J9£. 9W. 0 -H*™® 

Br. Col. Tot. 12% 99 CS 70 196% 97% O +0%1XW 

Canadn. Oc. 12% 99 CS 60 197% 97% 0 +W.1X7S 

CNE 13 S3 CS — SO 196% 97 +0% +0% 13-83 

Montreal City 12 90 CS 50 fS6% J6% O +. 1X08 

Quebec Hydro 14 91 CS 75 1106% W% 0 +0% 1X57 


EUROBOND TURNOVER 

(nominal value In $m) 


- Eure- 
Cede! clear 


U.S. 5 bends 

Last week..—.; 12,060 15.46S.1 

Previous week 10,168.7 21,152-3 


Other bonds . 

Last week...... 2 , 11 2- 5 L26L5 

Previous week 3£I24 l£20-8 


Vancouver C. 13 94 CS 39 
Austria Rap 10% S3 Ecu KJO 
EEC 11% 91 Ecu 50 

IBJ 11% 89 Ecu 40 

Aegon 8% 89 FI 100 

Beatrice Foods 8% 89 H 100 

Dal-lchl 8% 89 FI 60 

New Zealond 8% 89 FI 100 
Rank Xerox F. 8% 89 Ft 75 
World Bank 8% 89 FI... ISO 
Chartanags. 13% 85 FFr 400 
Air Canada 11% 94 E... 40 

CNCl Europe 11% 62 C 80 

Denmark 10% 88 E 75 

. EEC 11% 84 £ 50 

EIB 10% 92 £ — 50 

IBJ 11% 95 £ - 30 

III 10% 93 e 26 

Int. Stand. B. 11% 89 £ 50 

Ireland 11% 94 £ 50 

New Zealand 10% 88 £ 100 

OKB 12% 81 £ — - 30 

Royal Trustee 12% 89 £ . 30 

SNCF 11% 94 £ 60 

S. Africa Rap. 12% 89 £ 40 

World Bank 10% 89 £- 100 
Electrolux 10 89 LunFr 500 
ECSC 10% 84 LnxFr _. 100 


70 t96% 97% 0 +0% 1X68 
60 197% 97% 0 +0% 1X75 

60 196% 97 +0% +0% 1X83 

EO 19S% 95% O +. 1X08 
75 1706% 106% 0 4-0% 1X57 

30 1101% 102% 0 -0% 1X55 

<50 97 97% 0 +0% 11.10 

50 104% 104% 0 0 10-31 

40 101% 101% +0% +0% 10*1 

00 101% 102% -0% -0% 7.73 

100 102V 102% -0% — 0% 731 

60 99% 100% O +0% 8.60 

00 100% 100% 0 +0% 8.11 
75 101% 102% 0 -0% 7.72 

ISO 100% 100% -0% +0% 8.10 
00 101% 102% 0 -H>% 1X09 
40 98 96% +0% +w»1iao 

SO 96% 98% +0% +0% 1X70 

75 96% 86% O +0% 11.77 

50 97% 87% 0 +0% 11.78 

SO 98% 93% 0 0 1X09 

30 98% 98% 0 +0% 11X7 

35 93% 94 +0% +0% 113R 

60 99% 100% 0 +0% 11.06 

50 94% 94% +0% +0% 1X38 

00 96% 96% 0 +0% 11.64 

30 101% 10B +0% +0% H24 

30 101% 102% +0% +0% 11.84 i 

60 94% 94% 0 -t-0% 12^3 ' 

40 100% 100% 0 O 1X30 

00 96% 96% O +0% 11.64 | 

DO 99 100 0 -0% 10.71 

00 98% 99% 0 +0% 10.71 


* No available— 

previous day's price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yes bonds where it is 
in billiocx Change on week= 
Change over price a week 
earlier. 


FLOATING RATE 

Sores Spread Bid OSar C.dta tiepn C.yfd 

Arab Banking 5% 96 ... 0% 1967, 89% 15/8 . 1081 1091 
8BL Int. 5 89 0% 99 9»% 11/10 11.19 11.39 


Banca Naz. Agri. 5% 91 0% 199% 99% 18/2 IT. 1X96 
Bank Of Monuoal & 96 0% HO 100% 27/10 11.19 11.17 


95% 66% +0% +0% 13.58 


Bankers Trust 5% 86 ... 0% 
Barclays O/S in. 5 2004 0% 
BFG Fin. 6% » 0% 


93% 100% 10/8 11% 11.75 
98% 99% 2/9 10-56 10-67 
99 99% 1/8 11% 11-88 


Credit Lyonnais 5% SB 0% 100% W0% W/12 12% 12-58 


Austria Republic 7% 94 200 
Baxter Tnvsnol 7% 94 2 00 
Credit National 8% 94... 200 


197 97% +0% +1% X02 

t97% 97% +0% +1% 7.60 
199% 39% 0 +1% 8.19 


Dai-lchl Kanayn 5% 96 0% 
Dresdner Fin. 5% 89 ... 0 

EOF 5% 99 — P% 

Farrcvie State. 5% 99... 0% 
Gotabanksn 5% 94 0% 


99% HO w/n 12% 1X16 
88% 99% 23/8 11% 11.88 
89% 99% 23/8 W56 1042 
99% 100% 31/8 10.69 1049 
98% 98% 10/11 1X19 1X34 


Lloyds Euro. 5 2S04 ... 50% 9B% 99% 18/10 11.31 11-43 
Midland Int. Fin. 5 99 50% 99 99% 6/9 1056 1 0.6B 


Dagussa Int. Fin. 7% 94 100 f100% 101% -0% +0% 7.36 


Mt. Bk. Danmark 5% 99 40% 89% HO 11/8 11 


DAI-ICHI KANGYO BANK NEDERLAND N.V. 

(Amsterdam, the Netherlands) 


EEC 8 82 200 

EIB 8 91 250 

ESCOM 8 92 W- 

Ftirorie Dalle St B 81 100 

Finland Rep. 7% 91 160 

Gould Int Fin. 7% 91... 100 
Int. Standard Ele. 7% BO 100 

Inland 8% 92 160 

Japan Fin. Carp. 7% 91 100 

Megal Fin. 8% 84 ISO 

Mltsbshi. H. 3'j 89 WW OO 


Dfls 50,000,000 


Mltsbehi. H. 3% 89 XW 500 


PepsiCo O/S Fin. 7% 94 250 


200 t99% 100% +0% +0% 7-99 

250 t100% 100% +0% +0% 7.00 
W- «9B% 99 0 -0% 8X1 

100 T99% 89% J-0% 4-0% 9.09 

160 T97% 98% +0% +1 7.83 
HO 198% 99 -0% 4-0% 7.88 
100 199% 100% “0% +0% 7.36 

160 fS8% 99 -1-0% 4-0% 8.34 
100 t99% 95% +0% 4-0% 7.T1 

ISO 199% 100% -0% +0% 8-22 
no 199% 100% -0% 4-0% 3-BO 
300 187 88 4-0% 4-0% 6.74 

100 198% 99% -0% 0 7.77 

260 f99% 100 -0% +1% 7-30 


Nat West. Part). 5 89... 0% HO 100% 10/11 12.44 1X42 

Osier. Land. 6% 89. 50% 188% 99% 11/10 11.19 11.30 

Queensland Coal G% 96 0% WO 100% 9/11 11% 11.60 


Reynolds O/S F. 7% 94 126 flOO 100% 4-0% 4-1% 7.42 
Soc. Cent Nuclear 8 91 HO 1H0% 101 4-0% +0% 7.86 


8 %% bearer Notes 1984 due August 15, 1989 


sth. Africa Rap. 8% 91 200 f!00%/101% 


4-0% 8X2 


Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

Dai-lchi Kangyo Bank Nederland N.V. 


World Bank 7% 89 ICO 199% 100 -0% O -7AO 

Woild Bank 8 94 200 99 % 4 - 0 % 4-0% X05 

Average pries changes... On day -0% on week +0% 
SWISS FRANC Change oo 

STRAIGHTS Issued Bid DBar day weak Yield 

Asian Dev. Bank. 6% 94 100 MOW, 101 -0% 0 6.13 

Canada 5% 92 - 200 1100% 100% 0 + 0 % 5.15 

Censd. Foods 5% 94... 200 1102% 103 0 +0% 5.38 

Consd. Press 6% 94... 2C0 t100% 100% +0% +0% 6.18 

Credit Foncier 6 94 ... 120 1100% 100% 0 a 5.91 

Electric Power 5% 94 ... 100 199% 100 -0% -0% 5-78 


Algemene Bank Nederland N.V. 
Pierson, Heldring & Pierson N.V, 


Swiss Bank Corporation International 
Limited 


Euratnm 6% 94 

FGM 5% 92 


100 199% 1® -0% -0% 5.76 

90 HOI 101% 0 -0% 6.09 
110 196% 98% 0 0 6.97 


GO Int. 8% 92 TO 1101 101% 4-0% 0 6.58 

Int. Am. Dv. Bk- 6% 84 12D H0Q% 101 O 4-0% 6.13 

Jjwn Fin. Corp. 5% 94 TOO 198% 38% 0 4-0% 5.72 

Japan Highway 6% 92... 150 197% 98 40% 4-0% -5.72 

Kansai Els. Pwr. 6% 82 100 1102% 102% -0% 0 5.70 

Maniloha Prov. 6% 94... 100 *1102% 102% —0% 0 5 43 

Mitsui Fin. Asia 5% 94 65 199 99% +0% 4-0% 539 

Mount Isa Fin. 5% 94 .. 100 tS8% 86% O 0 6.97 

New Brunswick 5% 94 100 1100% 101 0 0 5.50 

Quebec Hydro 5% 94... 150 t102% 102% 4-0% -0% 5.S2 

Statsforateg 6 92 75 1100% Hi +0% 0 SSS 


Kansai Ba. Pwr. 6% 92 100 1102% 102% -0% 0 

Uaniloba Prov. 6% 94... 100 *1102% 102% —0% 0 


August, 1984 


Mitsui Fin. Asia 5% 94 65 

Mount Isa Fin. 5% 94 .. 100 


Socleta Gan. 5% 94. 0% 39% HO 15/9 H.18 10.20 

Spain 5% 97 0% 89% 98% 23/S TOM TOM 

Sweden Parp. 5% S3 ... 0% 100% 100% 9/2 13% 1X20 

Takogln 6% 84 50% 88% 100 15/9 K)% 10,78 

Tokai 5% 89 0% 100 100% 12/12 12% 1X47 

Tpyo 5% 99 0% 100 100% 14/12 12% 1X61 

Average price changes... On day 0 on waek 0 

CONVERTIBLE Cnv. Cnv. Chg. 

BONOS data price Bid Offer day Pram 

Ajinomoto .3 99 0/84 1159 99% 100% 0 -1,80 

Daiwa Sec. Co. 5% 98.-10/83481^ fU» 110% 4-0% -AST 

Fanue 3% 98 1/M 9142 135% 138% -0% 33.32 

Fujitsu 3 99 5/M 1320 98% 89% -0% 441 

Honda Motor 5% 38 ™ 6/83 834 166% 167% 4-1 5.19 

Konlahlroku Ph. 4 93... 10/83 673 87 88 -0% 146 

Marui 3% 89 7/84 1162 96% 87% +0% 1.55 

Mlnebu Co. 5% 98 5/83 667 112 113 -1% E48 

Mitsubishi Bee. S% 98 6/83 396 107% 108% -0% 6.70 
Mitsubishi Heavy 4% 99 1/84 253 90% 81% -0% -1JS 

Mi/ rata 3% 99 2/84 2939 118 119 -0% 22.14 

Murata 3% 2000 . 7/M 2398 118% 117% -1% -1.21 

Nippon Oil Co. 3% 99... 3/34 1052 87% 88% -0% 5.54 

Nippon Gil Co. 6% 93... 4/83 964 97% 93% 4-0% B.44 

Nissan Motor 5% 98 ... 4/83 700 96% 87% -0% 8.68 

Ono Phamt. Co. 3% 96 3/M 9480 135% 137% -0% 30.S 
Orient Leasing 5% 36... 8/83 2680 128 187% +0% -1.74 

Secom 5 98 11/83 2920 174% 178% +0% 3X7 

Sekisui House 3 99 8/84 612 91% 92% —0% Q.os 

Sumiiomo Cpn. 2% 99 5/M 593 82% 83% -0% -G.6Q 

YamanouchE Ph. 4 90 . .10/83 1483 85% 98% -0% 3.55 

Nippon Oil 2% 92 SwFr 3/84 1052 1103 103% 0 1344 

Nippon Shin. 2 92 SwFr 3/84 801 190 90% —0% 29.75 

Sartau Ppr. 2% 92 SwFr 4/M 677 1138 140 -0% -122 

Aaics 5 92 DM 12/83 520 100% 101% -0% 25 

Sum Realty 6% 92 DM... 2/93 365 1145 14G 4-1% -4.15 


98% 99% -0% 441 
166% 167% 4-1 5.19 

87 88 -0% 126 
96% 87% +0% 145 
12 113 -1% EJE 
07% 108% -0% 6.70 
90% 91% —0% —128 


87% 88% -0% 5.54 
97% 33% 4-0% 844 

96% 87% -0% 8.58 


91% 92% -0% 046 
82% 83% -0% -640 
85% 98% -0% 3.55 


Statsforateg 6 52 


O Tbe Financial Times Ltd.. 1984. Reproduction in whole 
or in part of any form not perm food without wrin»» 
con sent. Data supplied by OATASTREAM International. 


' FLOATING RATE NOTES: 
Denominated In dollars unless 
otherwise indicated. Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective. 
Spread=3Cargtn above six-month 
offered rate (t three-month; 
§ above mean rate) for U-S. 
dollars. Cepn = The current 
coupon. Oyld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated . in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. dates First 
dote for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share ait conversion 
rate fixed at issue. Prexn= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list Shows -toe 200 latest 
international bonds far which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by. Krediet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com- 
mexzbanlr AG; Deutsche Bank 
AG; Westdeutscfae Xandesbank 
Giromentrale; Basque Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kradie-tbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 

Credit Suisse/Swisa Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smith ers; Bank of 
Tokyo International; Blyffi, 
Eastman, Pain, Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial, de France 
(Securities) Loudon; Daiwa 
Europe NV; EEC; First Chicago; 
Goldman Sachs International 
Corporation; Bambros Bank; IBJ 
International; Kidder Peabody 
International; Long Term Credit 
Back; Merrill Lynch; Morgan 
Stanley International; Nomura 
International; Orion Royal Bank; 
Robert Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank; Societe Generate Strauss 
Turnbull; Sumitomo.' Finance 
International; S. G. Warburg and 
Co; Swiss Bank Corporation 
International; Wood Gundy. 

Closing prices on August 24 
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New development chief for 1CFC 


Mr Richard Connell, 29, is the 
new business development 
Tpanaggr of ICFC, a d ivision of 
Investors in industry, a source 
of private venture capital for 
CTiaUtur businesses. Mr ConneU 
joined ICFC, part of Si, in 1980, 
working first aa an investment 
controller in Leicester, before 
transferring to XGFCs head 
in London in 1883. 

* 

Mr B. P. Robinson joins the 
SWISS REINSURANCE COM- 
PANY (UK) on September 1 as 
assistant general manager and 
will bead the general business 
underwriting division. Bb B. K, 
Poe dy, d eputy general manager, 

★ 

Mr Brentou Halsey, chairman 
and chief executive of the James 
River Corporation, has recently 
been appointed chairman of GB 
PAPERS. His appointment 
follows the death in June of the 
previous ehaiwnMi, Mr CL W. 
Adam. 

★ 

THE BALDWIN GROUP— the 
Winsford - based organisation 
which is the parent for a num- 
ber of manufacturing operations, 
jficintiitig jiffy P adcu d m Com- 
pany — has appointed Mr Philip 
Barber as financial director. Mr 
Barber, 34, has been elected to 
the board 18 months after Join- 
ing the company as group 
accountant. Previously, be bold 
positions with Touche Ross and 
Price Waterhouse. 

* 

Hr Stuart Smithson, fellow of 
the Institute of British Formdry- 
men, has been appointed market- 
ing and sales director of E. A. 


ROPER AND CO. of Keighley, 
the S. W. Farmer Group sub- 
sidiary specialising in equip- 
ment for the metals and 
minerals industries. 

* 

Air Chief Marshal Sir Robert 
Freer has joined the board of 
defence equipment manufac- 
turers BRITISH MANUFAC- 
TURE AND RESEARCH COM- 
PANY of Grantham, a member 
of the Oeriikon Buehrle Group. 
Until Us retirement from the 
Royal Air Force in 1982 Sir 
Robert was Commandant otf the 
Royal College of Defence 
Studies. 

* 

Mr Pat Carter and Hr Charles 
Gregson wall join the bo ard o f 
Turrr.T-E AND ALLEN INTER- 
NATIONAL on November L Ur 
Garter, who joined in 1976, is 
chief executive of M AT s insur- 
ance broking division, and Mr 
Gregson, who joined in 1973, Is 
chief executive of MATs money 
and securities braking division. 

★ 

Mr Tony Crabb, currently 
deputy head of BBC's current 
affairs programmes, television, 
has been appointed controller, 
corporate news services. He 
Jointed the BBC in 1957. 

* ■ 

NATIONA L SEMIC ONDPC- 
TOR DATACHECKER/DTS has 
appointed Mr Ken Faggetter to 
the newly created position of 
European product marketing 
manager. Mr Faggetter, who 
takes up bis appointment imme- 
diately . will be based at the 
company’s new European head- 
quarters in Xslewortb, Middlesex. 
He will be responsible for all 


company products sold through 
the five subsidiaries of Data- 
checker/DTS to Northern 
Europe (Britain. France, Ger- 
many, Belgium, Holland), and 
through Datacbecker/DTS distri- 
butors in the rest of Europe and 
the Middle East 

Mr Faggetter, 38, joins Data- 
checker /DTS from Tc where he 
held the same position. 

* 

British transport 

ADVERTISING has appointed 
Mr Kenneth Coats, sales manager 
Border Television, as sales direc- 
tor rail division, from Septem- 
ber 3. He succeeds Mr Roy Arey 
who take s over responsibility for 
roadside advertising sales. Hr 
Keith Lewis, marketing services 
manager of " The Scotsman," has 
been appointed regional manager 
Midlands 

* 

Hr Paul Guy, previously 
deputy chairman of Comet, has 
been appointed group finance 
director of WOOLWORTH 
HOLDINGS, succeeding Mr 
Geoffrey Hukahy who has 
become group managing director. 
Mr ADen Foster, B and Q chief 
executive, now also becomes 
chairman of B and Q. 

* 

Mr Geoffrey Norman, chairman 
of HANDERS (HOLDINGS), has 
tairpn oxer the chairmanship of 
the group’s printing Inks sub- 
sidiary, Mander-Kidd UK, on the 
retirement of the previous chair- 
man, Mr Donald Mcltmes. Mr 
George Griffiths has been 
appointed executive chairman of 
the industrial division of 
Manders (Holdings). The divi- 
sion Includes Mand er-Domol ac. 


Midland Speciality Powders and 
Fleet Markings. 

Hr Paul Smith has been 
appointed marketing director of 
MILLER BUCKLEY CONSTRUC- 
TION, part of the Miller Buckley 
Group. Based at Winchester, he 
has worked for Miller Buckley 

for six years and was involved 
for part of thin time in the 
group’s design build company as 
a project manager. 

* 

Mr Kenneth 2. Ravenseroft has 
been appointed internal audit 
manager of OCEAN TRANS- 
PORT AND TRADING. He 
suceeds Hr Brian Sturdvant who 
is retiring. Mr Ravenseroft 
joined Ocean fn 1969. Since 1973 
be has been financial controller 
of Ocean Titan division respon- 
sible for the group’s non-liner 
shipping: 

★ 

Mr M. E. Berry, Mr D. A. 
Davies and Mr J. S- Simpson 
have been appointed directors of 
ROYAL INSURANCE (UK). Mr 
Davies has also been appointed 
secretary. This is an operating 
company within Royal Insurance, 
dr 

BIRMED QUALCAST home and 
garden division has appointed 
Mr John de Graft-Jofmson as 
managing director, Mr Barry 
Abeam as service director, and 
Mr Ml Roe as part director of 
Qualcast (Service and Parts). 

* 

Mr Don Bastow. who joined 
INGERSOLL LOCKS at the end 
of last year as general sales 
manager, has been appointed 
sales director, and joins the 
board. 


INTERNATIONAL APPOINTMENTS 


Texas Instruments makes three marketing changes 


• TEXAS INSTRUMENTS DATA 
SYSTEMS DIVISION has 
created three new marketing 
appointments with responsibili- 
ties for TTs range of mini com pur 
ter products. 

Mr Stephen Thomas has beat 
appointed marketing manager, 
with responsibilities for profes- 
sional computers, ter minals and 
peripherals. His responsibilities 
will extend over all aspects of 
marketing for the profressioxial 
computer family including 
dealer support and technical sup- 
port He was previously a senior 
maHcpHng consultant with Mar- 
keting Dynamics. 

Mr Adrian Botterlll has been 
appointed a product marketing 
engineer with responsibility tor 
TTs professional computer 
family, terminals and peri- 
pherals. He was previously com- 
pany p lanning manager for 
Qfrex. 

Mr Andrew Flatley has also 
been appointed a product mar- 
keting engineer. His responsi- 
bilities cover TTs range of busi- 
ness systems and associated 
peripherals. He was previously 
with Olivetti’s south west sales 
and support division, CAD/CAM 
products. 

0 Sir Malcolm & Wilco x will 
retire b b director of CROCKER 
NATIONAL CORPORATION and 
. Crocker National Bank; ite 
principal subsidiary, on Sep- 
tember L Sir Malcolm was 
appointed to the boards in 1981 
following Midland Bank’s acquisi- 
tion of a majority of Crocker’s 
common stock. He joined Mid- 
land in 1988, -was elected a 
director in 1974 and retired from 


the bank’s executive management 
In 198L Succeeding him on both 
Crocker hoards is Mr Richard H. 
Rosenberg; who joined Crocker 
on July 1 as vice-chairman and 
a member of the management 
committee (Financial Times, 
June 28). Previously, he was 
vice-chairman of Wells Fargo 
and Co. and its principal sub- 
sidiary, Wells Fargo Bank, 
California's thxrd-Iargest bank. 

• Recent promotions at RUST 
INTERNATIONAL CORPORA- 
TION include Mr James E. 
Buettner, vice president — pro- 
jects/pulp and paper division; 
Mr Fred CL HahelsM, vice 
president — projects/industrial 
divisions; Mr Gray S. Rind, vice 
president — Pittsburgh opera- 
tions; and Mr L. Boland Shipp* 
vice president — Portland opera- 
tions. Mr Buettner joined Rust 
in 1964 as a design engineer and 
has served as project manager 
and manager of projects — pulp 
and paper division. Mr Habeishl 
joined Rust in 1965 as senior 
design engineer— structural sec- 
tion and has since .worked as 
director — international opera- 
tions /industrial division; and 
•manag er of projects— industrial 
division.' Mr Rind joined the 
Swindell Rust division of Rust 
in 1971 and has served as pro- 
ject manager; director of pro- 
jects; and general manager— 
Swindell Rust division. Mr 
Shipp, since joining Rust in 
1974. has worked as staff 
engineer; lead project engineer; 
business development manager 
— pulp and paper industry; and 
general manager — northwest 
division. 


• Hr John F. Phillip s h as jo ined 

PLAYBOY ENTERPRISES as 
corporate senior vice president, 
chief and administra- 

tive officer. Mr Phillips had pre- 
viously served as senior vice 
president and chief financial 
officer for Max Factor A Co. of 
Hollywood, California. At Max 
Factor he was responsible for 
all control, treasury, financial 
reporting and management 
information systems functions 
at the corporate level. As Play- 
-boy’s chief financial and adminis- 
trative officer, Mr Phillips will 
not only be responsible for all 
financial functions, but will also 
oversee key corporate staff func- 
tions. Including personnel, cor- 
porate communications' and 
security, which had been report- 
ing directly to Bis Christie 
Hefner, president and chief 
operating officer. 

• Mr Jan Erik Langangen has 
been appointed managing direc- 
tor of STOREBRAND-NORDEN 
REINSURANCE CO, Oslo, with 
Mr Agnar Oppedal as- deputy 
managing director. Mr Tore 
.Melgard has become vice chair- 
man and Is deputy managing 
director .of the .group holding 
company, A/S . Storebrad- 
NondexHGruppea. 

• SIMON _ ENGINEERING, 
Stockport; has made the follow- 
ing appointments to UR. sub- 
sidiaries: Hr Am Britton 
becomes president of Unichem 
International Inc. Hobbs, New 
Mexico, winch supplies cheml- 
sals and services to oil and gas 
producers. Hr Terry Smith has 
been appointed president of 
Simon Aerials Inc, Milwaukee, 


Wisconsin, manufacturers of 
aerial lifts for overhead work- 
ing and Snorkel firefighting/ 
rescue anotiances. ■ 

• COLUMBIA^ CHASE COR- 
PORATION has elected Mr 
Wilfred W. Carter, controller, as 
vice-president — finance. He will 
continue as controller. 

• Mr John M. Stafford, presi- 
dent of tite Pillsbury Company, 
has been elected to the board 
of COOPER INDUSTRIES, INC. 
Mr Stafford, who is also a direc- 
tor of Pillsbury, has respon- 
sibility for worldwide consumer 
and agri-products businesses 
there. Prior in Piltobury’s 
acquisition of Green Giant Co in 
1979, he was executive vice 
president and chief operating 
officer of Green Giant, which he 
joined in 1975. 

• Mr David D. Martin has been 
promoted to president of the 
materials and controls gr oup a nd 
elected vice president of TEXAS 
INSTRUMENTS INC In Jane. 
Mr Martin .became manager of 
the MAC group, succeeding Mr 
William L George, who joined 
the corporate staff in Dallas as 
a IT executive vice president 
Mr 'Martin, who joined TI in 
Dallas In I960, was tiamw*! vice- 
president of the MAC group in 
1982. Mr Woodrow G. Quimby, 
vice president of the MAC 
group, has been named manager 
of the control products division. 
He formerly was manager of 
the metallurgical materials divi- 
sion. Mr Daniel EL Conroy has 
been named vice president of 
the MAC group and succeeds 
Mr Quimby as manager of the 
metallurgical materials division. 


Uka advertisement complies with the requirements of the Council (f The Stock Exchange in London. 
It does not constiaMimqfferof.or Invitation tosubsaibeforor purchase, any securities. 


OLC 

Orient Leasing Co., Ltd. 

(Orient Lease Kabashiki Kaidu) 

(Incorporated with lim i ted li a bility under the Commercial Code of Japan) 

U.S. $30,000,000 

13 per cent. Guaranteed Bonds 1989 

ISSUE PRICE lOOi PER CENT. 

- UnamdidonaBy and irrevocably guaranteed as ta payment of principal and interest by 

The Taiyo Kobe Bank, Limited 

(Incorporated in Japan) 

The JblbAvin&hmKagtTed to subscribe or pmewe subscribers for the Bonds: 


Dahra Europe limited 


Citicorp Capital Markets Group 

BaiiqaeBnixe^LaitifoertSA. 
Chemical Bank International limited 
Morgan Guaranty lid 
Norddeutscbe Landesbank Girozentrale 


The Taiyo Kobe Bank (Luxembourg) S A. 

Banque Paribas 
Kfeinwort, Benson limited 
Nomura Inte r na tio nal Limited 
Toyo Thist International limited 


S.G, Warburg & Co* Ltd* 


■I'TT limu? 151? rT#; i rf3tn Iffkjl »r J iTT* • ; • I ITS 1 t 


The Stock Exchange, subject only to the issue of the ‘Ifemporary Global Bond. 

Interest wSH be payaEte annually in aneais on 4th September in each year, commencing 4th September 1985. 

Particulars of the Bonds and die Guarantor are available in the statistical services of Extd Statistical Services 
limited and may be obtained during usual business hours up to and including 12th September, 1984 from the 
above or from tfe brokers to the issue. 


Meiers da Costa (UJK.) Ltd. 


ifliam Street, 
EC4R9AR. 


28th August 1984 


This advertisement eontpSes with the r equir ements eft he Council of The Stock Exchange, 

U.S. $150,000,000 

Chemical New York Corporation 

(Incorporated in Delaware ) 

Floating Rate Subordinated Notes Due 1996 

7hefo0owing have agreed to sukscrUm or procure ndisaibers for the above Notes: 


Credit Suisse First Boston Limited 
Commerzbank AktiengeseHscbaft 
Goldman Sachs International Corp. 
Lehman Brothers International, Inc. 


Chemical Bank International Limited 

Fuji International Finance Limited 
Kleicrwort, Benson Limited 
Merrill Lynch International & Co. 


Mitsubishi Thist & Banking Corporation (Europe) S.A. Mitsui Finance International Limited 


Morgan Stanley International 
Salomon Brothers International Limited 
Soci&£ Generate 


Orion Royal Bank Limited 
Sanwa International Limited 
Swiss Bank Corporation International Limited 


The Taiyo Kobe Bank (Luxembourg) SA. Union Bank of Switzerland (Securities) Limited 

Yamaichi International (Europe) Limited 

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of The 
Stock Exchange, subject only to the issue of the temporary Global Note. Interest is payable quarterly in arrears 
on the 6 th day of March, June, September and December, the first payment being made on 6 th December, 19S4. 

Full particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained during 
usual business hours up to and including 11th September, 19S4 from the brokers to the issue: 

Cazenove & Co, 

12 Tofceuhouse Yard, 

London EC2R7AN 

28th August, 1984 



CORRECTION NOTICE 



THE KINGDOM OF DENMARK 

Floating Rate Notes Due 1 992 

U.& $ 160 , 000,000 

In accordance with the provisions of the Notes and 
the Agent Bank Agreement between The Kingdom of 
Denmark and Citibank, NA, dated February 1 2, 1 982, 
notice is hereby given that the Rate of Interest has 
been fixed at 1 2%% pa and that the interest payable 
on the relevant Interest Payment Date, February 28, 
1985, against Coupon No. 6 will be U.S. $632-50. 

August 28. 1984, London 

By: Citibank, N A (CSSI Dept), Agent Bank CITIoAN\& 


CREDIT COMMERCIAL DE FRANCE 
U.S.$250,000 f 0C0 Floating Rate 
Notes due 1996 

For the six months 

22nd August, 1984 to 22nd February, 1985 
the Notes will cany an interest rate 
of 1 2%% per annum with a coupon 
amount of US$632.50. The relevant interest 
payment date will be 22nd February, 1985. 

Listed on the Luxembourg Stock Exchange 

By. Bankers Trust Company, London 
Agent Bank 


This advertisement complies with the requirements of die Council of The Stock Exchange ir. London. 
It does not constitute an offer of, or invuatian to subscribe far or piarhasc, any securit i es. 



Akttebolaget Svensk Exportkrebit 

(Swedish Export Credit Corporation) 

U.S. $250,000,000 
Zero Coupon Bonds Due 1994 

ISSUE PRICE 32S25 PERCENT. 

The following haw agreed to subscribe or procure subscribers for the Bonds; 


Morgan Gnaraniy Lu£ 


Daiwa Europe Limited 


AI-Mal Group Algemeoe Bank Neaerand N.V. 

Banque BnneUes Lambert SA. 

Merrill Lynch Capital Markets Morgan Stanley EntemationaE 

Hie National Commercial Bank (Saudi Arabia) PKfoamken 

Societe G€n£rale Syenska Haradelsbankem Group 

Swiss Bank Corporation International Limited 

The Bonds of $10,000 each constituting the above issue have been admitted to the official list by the Council of 
The Stock Exchange, subject to the issue of the Temporary Global Bond. 

Particulars of the Bonds are available in the statistical services of Extel Statistical Services Limited and may be 
obtained during usual business hours up to and including II September, 19S4 from the above or from the 
brokers to the issue. 

Cazenove & Co, 

12 Tokenbouse Yard 
London EC2R7AN 

2S& August 1984 
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Closing prices, Augvst 27 
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«■ 05-1 

-.03 103 

Ift- 1*1 

sy, 2ft 

164 ft 

« 454 

»', 33 

2C% 

4:1 n 

7L'. 1:4, 

rev i3-4 

5'. 5 1 


74 65-, 

X': S0% 

94 4 

35 54-4 

564 UV 
17i, 9 

704 ij 
154 10 

*:■ =3 

.••1 '>1 

« 76'. 

5 ? i.. 53% 
214 ift 
584 

59-.. 311. 

36, 77 

771; :«S 

6V* SV, 
iff, *4 
»% £84 

34J, 2ff, 
2ff, 17 
81 60 
•304 21 % 

314 2»» 

22=4 Kft 
391; 76., 
M 124 
27 151; 

£C* 19 

374 754 
174 2 
Si* IPS 
35’* 22% 

i5i; 9-, 
77% 164 

775 MV 

£41; 44 

», 134 

154 91* 

5 14 


Jft 8 

24% '54 


77.; 13, 

17 

I?-: 

7?’; V, 
73; ift 
15. ’5 

y. . rr. 


41 V'i 

47% 3';; 

fif; 45% 

iF, l"-f 


Pf 

Stock Civ. VU. E 

AAR 4? 2 1 73 

AWCA n 1 63 

AAIF 5331W3 

AMR 4 

AMR of216ii 

AMR pf? 13 *? 

AflR of 2.12 IC 
A PL 4 

AAA 210 4210 
A3A. 3a £7 

AVX 32 1 3 16 
AWLab 12026 IS 

AccoM 66 1 9 20 
A £m>; 40 2 3 

Acntrt J2b 34 is 
ACnDg V 2 9 
Ad£* 2iic 13 
Mm.Vi 29 1 9 15 
AcvSya .8114 4 IB 

AMO 3 

Ajmi 12 1 2 

Arrtiu 13 

AeirLl 2«r:24 
Afsrra 123 53 5 

AHom 

ArPrj 1 r 1 :i 

Artfl 60 26 3 

WMa 3 Kf 14 

AiiP p(M32 12 
A UP ctE'l 67 13 

aup pi 9 !J 

«J° pi 11 11. 

A',P pHBTfl 13 
ALi-7-» IM78S 

Alr>.*f .14 l C 6 

-LPcrro 54 3 1 15 

AJbnns n0 2S'2 

AW" 1 2tJ 4 1 II 
A^cSId IK 3" 11 
AK14L* 149 

AlnO 31 

AitoCp i CR> 1 4 8 

AnjCo d \?86 ii 

Air-Jnr I 40 ti 5 77 

£4!n pC <9 13 

AJJjPw 26.3 9*7 
Aurttt 5* 2 S 13 
AWCp 31 n 53 i 
AOCp p« 74 11 
aako pi i: i? 

AWC WU3CV 12 . 
AMP* S 


AMC pi 

AU.TL 1WS0 8 

AfctW 120329 

Anux 20 - 1 

Anu> pi 3 B 3 

Anwcc 40 8 10 

Amtc pCfO 3 4 
AmHes 1 H3 4 1 9 
AH« pO50 30 
AmA-jr 

AB*r 10 

At- rand 3756 3 8 

ABnJ pf275 11 
ASCCrt 1® 23 11 
«3UM 92 3 3 11 
A=fujP s 56 75 14 

AnOn 290 6211 

Avan pi ’ 7 1 

ACan ptl J 76 li 
ACapBd 220 12 
ACppCv br«c 22 


ACer'.C J 

AC van 190 3 7 12 

ADT 92 39 15 

AEIP*. 2 35 12 7 

AmExp 1 29 3 8 17 

AFond 60 38 II 
AiinCp 9039 S 
ACm v.1 

A'in) plA622o II 
Port p!BS 85c S 3 
AGn pMM‘6 
At-crt I -M 4 2 10 

AHCC-1 

AHoma 264 50 13 

AHtcp 112 3D 12 

Aranc n 6 82 7 

AMI .60 2 3 14 

Am Mol 

AUtRi S7X83 7 
APrtsd 74127 5 
ASLFla 5 

AS1.F1 pi? 19 14 
A9 *d 8067 

AmStJ 16051 12 

ASJenl 4J 2 4 II 

ArnSlor 64 1 7 10 

ASir pi 5 Si 98 
ATST nl 20 E 3 14 
AT&T p!364 10 

ATST pO 74 TO 

AllUlr 1 60 4 7 6 

AmHMI 244 10 10 

ATrPr 535 88 


:a. i:-S 
:v- k*. 


% 55 

pft 32 7 5 
80 JO 16 
1 44 63 9 
6 

S 64 1 8 18 
JO 1333 
7 

3-19 5 8 7 
17034 25 


148 6 0 13 
132459 
.13 19 32 
48 2 3 13 
2 29 10 
p!3KJ71 
78 1525 
7H 33 12 
M 

l*CD 11 
pu 19 14 
P13S0 14 
i i4t n i: 
14b 7 15 
:h u 5 
pi 5 58 14 
OSo 3 6 
! iB i7 14 

:n 

p-T IV 1" 
548 26 7 
1 2A 4 J M 
1 47 14 
70 9 12 


1 6 8 
ri4tv i? 
pi .'Vo 17 
2*‘.'4i 0 

l< J '4 29 

? 4 f 11 ' 

3*38 
pars ii 

Till! 
t - 2 i f :t» 
1 .0 31 t 
p! 320 4o • 
i*3 3 1 17 
s 52 i 7 14 
>3 1 3 10 
? 0 i l 1 
r i! 4 ? ii 


Sis 

IWiHmh 

24 7?), 

JO 16 
107 l-ji; 
aii 271; 
<S 191, 
iffl 23^ 
.' 2i 
27 iff, 
>161 501; 
32T M, 

112 MV 
KC4 467 

75 u35*j 

£1 131, 

6 Va 

20 17 

23 161. 

2 15 
42 ifil; 
2521 4ft 

is: iaij 

113 1j^ 
170 3ft 
1CL5 2i 

it 

201 4? ij 

51 1ft 

zsr ft 

3 3; 

10 67, 
:reno ■**, 
;JM 9ft 
:10Q 61>, 

1 OS 

7B i2S 

i* rs 
HI 27V 
S» 29.J 
$4 XI. 
323 20 -j 

218 2ft 

7 73 

? 25 

I >4 21!; 

3 lt>. 

162 275, 

45 I9T, 
M3 325 

17 MV 

4 103 

26 ICC-; 

209 21 •« 

445 Aft 
278 12 

48 3ft 

27 22S 
lire 37-, 
383 2ft 

1 », 
X3 471, 

2 :e% 
ro 27-, 

i nft 
211 lv, 

18 lft 

HO «9-, 
13 26V 

&16 70 

11 24V 
O 22V 
■X6 4ft 

5 «■, 

10 HWU 

« 1ft 
13 SOS 
-U ft 
>492 5ft 
i«7 23 S 

1375 18’. 
3600 341, 
96 X 
403 Zft 
III 7S 
402 551; 

6 6 ' 
560 4ft 

3 T* 

54 9^ 

1677 S3 
1475 17 
594 7ft 
2994 2ft 
492 ft 
519 U35V 
350 3ft 
125 Iff, 
10 15'-* 

H9 141; 
3424 oft 
.148 181, 
1362 38*; 

6 5ft 
8011 19>, 

II 35S 

8 3ft 

10 34lj 
53 Ift 
31 M', 

115 68‘ 

60 3ft 


265 251; Ml, 

57 71 71 

2S6 2ft 261, 

185 23 22V 

•0 ITS 1ft 
779 3ft 3ft 3ft -% 

6 CIS 2ft 23? +% 

164 19 19 19 -% 

30 22 2ft 22 ■* S 

126 JSi Jft 3SV + S 

329 2S 21, 2S 
281 29S 3 29V 

18/ 25 3ft 2ft -V 

46 JO 29S 291; -V 

24 10V 'ft 1ft + 1, 

9 2ft 21, 2ft -V 

619 c 81. 67S SBU — 

2" Sft SO K-S -V 

854 IS 1 , 17V 191; 

339 12S 1ft 12S +S 

51 2 ft 2 

2iJ iB ITS ITS -V 

3 231; 29; Mi;. 

3 S 71, 2ft Z7S -S 

353 11 1ft lOV 

8*4 1?S 1ft IB 1 * -l; 

444 181; 18V 1ft -V 

34 35', M 25 -V 

it i7V in', 17 - s 

VM ift 1ft IF, + V 

!0 9-16 2-'6 9-16 

i;:. 1ft 12V -s 

21 V 21 21 -S 

13', 18-; IP; -I; 

P, S' g 

-4 — , 22% 

X‘: 20 V 201; -1, 

21, 2aV 

"■* H% -S 

MS 24% ?4% 

34; Mi, .ui. -V 

2* MV 3J% 

77*; 5-ft £ft -V 

2i-i J’.. rii. _(, 

22*, in, r', +i, 

*ft 47 47% 

23 23 j] 

114 Ii;', lift -1 

MV 16V lb * i 

30 J3 ♦ 


Di'jb 
C to Prev. 
Uhl QuckOuc 

HV 221; 

15V ift - k 
1ft 16V -h 

71 77:j + V 

ift Ift 

Mh 2ft + I, 
21 2i -i 
10S Ift -V 
S0>> 5ft- 
5ft £3 -I), 

25V 251, -I, 

48 463; -S 

3ft Mi 
1ft 13S 

9 ; , 91, -S 

Iff; Iff; - V 
1ft 16V + v 

15 IS -i, 
WS 1ft. 

3S»; 40 - 

91; 10V - V 

13 US + 

*'| *s 
201; 

ft ft -'l 
47S 47% -V 
16V 167- 

ft 3!, -S 
23i. 29‘, + 

£V 6% 

66V 6ft + > V 
9ft 9ft -k 
fil'a 61*4 +S 
2ft 23S -S 
121* 121, -l* 
»ft irs + S 
Sft z?r, -V 

29 29V - 1; 

X MV + V 
MS 2ft - *; 
34U 24V 

78 -0 

25 25 

2> 2ii, * V 
Ift 1ft + 

27V 2ft + V 
13»; 1ft + S 
Oft 33% -V . 
Sft 59S -1* , 
1021, 103 •*• 1 

102!, 1021; -V 

:iv 2iv 

*.ft 4ft -I; 
IIS 11V -V 

34V 3ft + ij 

221, 22V * V 
J7I, J71. - % 
TC% Slit - V 
J6V 36'. - V 
471, 4ft 
76'. 76-. + I, 

26'. 7ft 
lift lift —17, 
IS IS -'« 
16V ift -S 
59-, 5ft -V 
25V MV * V 
M-] 691; -1 
241; 2ft + % 
22 -> 22'. - V 
4ft 4«i -V 

4.1; 421; 

1081. I Off; -1; 
1ft 17V -V 

30 30V ■*■ V 
9’. »V -V 
51ft 51S 

231, 23V + V 
iev lav 
331; 33s -V 
21V 21V 
22k Eft -S 

75 71, - V 

55V 55V + S 
f ft 661; -I, 
46V »ft -S 
£ft -S 

9V ft 
53V 53 
361; 36V -V 

72 V 72 V -V 

76 26% - S 
ft ft -V 
3ft 351, + V 
331; 3ft -V 
10 10 

15V 15V- 

13 Vft *- 11 , 
31 S 3ft -V : 
17', 18 -I , 
37V 3ft -V 
»V 96V. 

■9 lift. 

3ft 3ft 
B 3ft -V 
3ft 34 
24 34V 

60*; 6ft -V 

a. a, :? 

341, 3ft *% 

tT* “ li V* 

a a i 


12 MsnOi 
Huh Law 
/v ft 
22'-, 3"; 
35V 3ff; 

Eft 1ft 
IB', 9i. 
3ft 2ft 
31>, 20V 
US «S 
7i, a 
S9V 38 

437. 29 

56 £0 

34V 2ft 
211; 131, 

2ft 14!, 
21V 11V 

28 2ZS 
SOS 37V 
23% iff* 
12<| ft 

4ft 2ft 
25V 18 

42h SI; 
Jft 2*1 
Ift ft 
»S 171. 
31 13V 

2ft UV 
2«S «V 
36 24% 

651, 461; 

4X; 30V 

12V 4V 
21V 1ft 

301, 13 V 
30 Iff, 
7ft 65 
27*. XV 
371; 21 

MV 27i. 
50V 35V 


o, 9 

15 71, 

ft 4 
263, in, 

aft 'ft 

50% 40V 

29V ’ft 
3ft 19’; 
2B 18 
2ft 17V 
24 17-V 

461; 25 

SO 37 
51% 34% 

54 3ft 
45 321; 

57V 46 
2ft 1SV 
6ft 4ft 
S', ift 
ft 5V 

2ft 247, 

72 63 

ift 9 
12 % 101 . 
201, 1ft 

331* 2ft 
Sft 3f-V 
6 3V 
30 22% 

8% 4V 

18% 14% 

34 » 

2ft 19% 
Ml, 29 
32% 171; 

2ft 13 

35 XV 

441, 29, 

36V 18% 

39 2S% 

19V 12 

23V 1^ 

43 J 23 

54V 35 
2li, 19 

MV 44% 

24V 12V 

Sft 44% 

EEC 12 % 

14% 5V 
15 137, 


P/ 

Dn fit E 

I 

pi 

128379 

2)1190 

10 

3E0526 
n I 4 I 9 
058457 
204 3 

| 1 10 2.1 12 
232 656 
dpS67e 11 
S184S25 
5 148" 
152 99 10 
ptma 
220 S 0 9 
245 51 5 
pH 50 ii 
Ok 3 ^) 
44 18 11 
i 9036 M 

1 JS -3 4 8 
50 19 10 
12 1 I 12 

*78 3 4 i2 

5 33 20 12 
150 7 7 

2 *8 10 6 
1 70 5 93 

,43 38 63 
1 20 52 13 
39 

*0278 
SO 1 7 13 

pi 6020 

0640968 
0 219 

E 1 2 12 
s2 60 8 * 8 
n 72 1 5 IS 
s 3S 34 12 
2689 
pM 30 li 
pi* 50 14 

pa so la 

He 4 i 9 
i 8 
ll 

1 24 189 

63 3 1 

6 i II 
p!2 50 11 

29 9 19 
80 3 6 13 

64 3 2 Ii 
1S9767 

58 20 15 

2 4-3 5 6 11 

2 4 4 10 
140 26 15 
1 90 4 6 13 
pf5 96 

5 10 5 29 
277 4 4 9 
a 64 40 10 

3 12 9 
pISSS 14. 
prl 17 12 
prl 46 13 

n 18a 9 II 

1 M 5 6 T? 
160 3 4 15 

168e 65 7 
10 2.1 34 
13274 
3 10 7 
pa 47 12. 
p!39S 13 
n 70 7 14 
20 14 17 
SIM 53 7 
96 26 15 
s B0 2J9 
s 48 12 21 
44.34 

90 4 6 5 

2 16 14 
164 66 5 
a 1237 

p!2 13 11 
pQ99e 84 
84 56 14 
260*6 11 
SB 37 21 


■260 72 1 
pi Z75 n 


5b 

103s H^h 

'« ii. 

3 4 

*56 347, 
3072 18 
77 101, 

34% 
33 24% 

« 10% 

48 4% 

74 5J 
63 3ft 
32 K 

46 M% 

39 2i% 

MSS 17 
41 Tft 
157 27', 
489 43\ 

4 X 

VJ 67, 
921 25% 

XV 
79 Ml, 
94 J2V 
M7 HU 

449 X% 

1984 ir., 

3 u22% 
X 24 % 
1X0 29 

31 63% 

123 39% 

463 7% 

*7 15 

IS* 30% 

6 X 
718 74% 

63 26 

90 7ft 
1586 J1% 
153 481, 

2 25% 

170 29% 

l 33% 
*90 33 

XOO 18% 
52 £ f - 

188 ll’V 
37 5-, 

>352 131, 
702 1ft 
S) *4% 
ii Xi* 

205 29V 
403 XV 
4316 MV 

32 22% 

9* 27% 

68 431, 

269 45% 
3213 53 V 
984 41% 

70 52% 

47 22 

414 611; 

P37 21% 

?7 ft 
61 M-, 

z3 0 *55*; 
179 5% 

4 11 

115 » 

45 28V 

2164 48% 
.18 ft 
1?1 25% 

61 4V 

48 ru 

43 2ft 
1 20 
1 JOV 
236 30% 

6 1ft 

2*0 2 ft 
135 r% 
1)6 3ft 
2W 3ft 
1i3 13 

7 ITS. 

B 16 
37? 251, 

12SO 44% 

1 19% 

13 *7% 

64 15% 

2158 Sft 
43 1ft 
24 6% 

8 14% 


Cfa'ne 
One Prov 

DUBBCkBS 


3ft +% 

10 -% 

10 

»ft "1 

24% -% 
10% 

49- 
52 % 

3 ft 

52 B * % 

25% — % 
70V -I; 

17 -% 

1«i -% 

s% 

■*r, -% 
Eft 

V, -s 

24% -1% 
EES + S 
33', +% 
31% -IV 
11% -% 
23V -% 
ift 

2% -% 
24V -V 
E4V - V - 
5*S -% 
37% -% , 
7% -% - 

ift + % 
MV + V 
30 + V 

741, -% 
25*. -V 
26V 

30% -V 
J8 -% 
»% -V 
29 V -1; 
33% 

32% -I, 
15*, » % 

5% -% 

11% + % 
£% -V 
13V 

19‘J -% 
44% -% 

a -v 

29% -% 
Z2V 

20V -V 
22% ♦ % 
27% -% 

43% -V 
4ft -% 
53% - % 
41% -% 

52 -ft 
21% + V 

61V -V 


65% 

ft 

ii -% 
19V -V 
28% -% 
47% -% 
3k. 

.25% -V 
4V 
17V 
2ft 
20 
30V 

30% -% 
1ft +% 
24V -V 
37 -% 

34V 

3ff; -t- I, 
13 + % 

17% -% 
16 . 

25 -V 
43 V -l; 
Ift -V 
471, 

'ft -'2 
56% -V 

14% 

ft 

1ft 


22V -% 
12 + % 

a 

i 


PJ MS 

10 34; 

11 34 
.TS7 571, 


-1 M, 
141 JO 

4-U JCV 
1115 34'j 
16 £9*. 

1 lit 

4*A 3! I, 

OP ;? 
"JE7 : 
a /;% 

9. ;<?, 


a* a 
J235 11 237 
23 2€S 
1EE43 271 

pT4 75 13 12 

ESr 1 6 24 £9 
12 8 • rtSO 
g 48 277 

0 161 *9 

pig 50 1 

130 36 12 55 
ql 40 45 

8 80 24 

30 i 18 33 
1*9 42 9 *156 

*4236 9 X 
g 48 274 

102301? 88 
24034 12 160) 
36 1 9 10 70 
252 11 7 1126 

pf?E7 1J 3 
210 4 9 11 15 

05 5 15 519 
139 33 17 129 
IX 55 ll 98 
48 1 S 10 £7 
1 12 ll 


281; 27J, 28 -V 

8ft 831, 83% -1 
5 ft 4% 

361, Off, 36% +% 
3«% 24% ?ft -V 

2ft 25% 26% -% 
ft ft 01, 

36V 39% 3ffj -% 
15% 15% 15%. 

24 V 23% 2ft -% 

31 30V 30% -V 

11% 11% 11% 
as a* as .*•% 
11% 10V 11% -V 
13% Ift 13% -V 
J7V 36% 37V. 

15% ift 15% ■*% 
14% 14% ift -V 

21% Eiv 21% -% 

S a ft - 

64 63 64 + % 

36% 35% Sft +% 

171, 17% 17% -% 

1651, 168V 1691; - % 
35% 35 35% + % 

Ift 11% Ift 

13% 13% 13% 

35 344; 34!; -% 

71% 68 71 * \ 

19% Iff. Iff* +% 
C2 V X XV t % 
2ft Ml, 2ft 
44 44 44 . 

’ft 9V ft + V 
ffl 3C-, 3ft 
22% 22 2E% 

.-V 2ft Eft -V 
Ift 10% ift + % 
1« T. 13V 
KV 2:\- 254 -% 
40 3T, 40 -1 

72 72. -v 

25 35 35 * S 

3" ■* 37 :■ -. - % 

Eft 26V -V 
Iff, 19% 19-; 

23-j x.; 20% * V 

v: v 

.j-j 2£-. ea'. -1 

164, 16- '6 - % 

iff; Iff. 13% 

2’ J'.' 31 . 

'•ft '*1 

tfv If if - V 
’ft 13% 

10 ft 'D * % 


)2Homk 
H«h Ln 
401; 30V 

42% XV 
40V 3» 
S» 1B% 
1£5V SH, 
25V Tft 
Eft Vi 
33 X 

7 5 

141; 10 

Sh 2ft 

287. 21 

52% 3<% 
32% ?1V 

41% 35% 

'ft ft 

70% 50 

571; 39 

7? 48 

I 3ft 22% 
28% 19% 

, 2ft 16V 
! 19% 131; 
33% Z7% 

441; 3? 

26 V El V 

'ft ft 

33% 2ft 
SB Iff, 
23 13V 

61% 46% 

19% 10% 

17% 14 

22% 14% 

31 22% 

3ft 22% 
Iff, 14% 
3 S% iff. 
39V 23*; 

38 24V 

39 241, 

6*% 47% 

38% 26% 

44% 8% 

*2% 26 
26J, 20% 

441, 271, 

2*% 1ft 
31% 20% 

57 3ft 
.17% 27 

53 4BV 
50% 461; 

108 90 

43% 271* 

25% 25% 

«v e% 
aw. «% 

49% 18% 

29V 211; 

29 21V 

16 13 

1ft 13V 
66% 53% 

XV 13% 
Z3V 16V 
44% 20V 

30 1ft 

39% 2i V 
21% 11 
52% 29 
*V 27% 
23% 13V 

15% ift 
22% iff, 
2H, 10% 

27% 21% 
170 141 

41 35 

43% 37 

32% 20% 
30% 20% 
Sft 2ft 
21% ft 
33 13 

56 23V 

57 25V 

571, 25 

28% 11% 
21 9V 
2ft 10V 


17% 7 

29% 11 

18% 7% 

3ft 23% 
5ft 38V 
28% 19% 

40 33 

ESV 2V 
51% 12 
25% 18 

57% 24% 

30% 21% 

ft 2% 
36 26 

39% 30 

27 10% 

’ft 12% 

24% 11% 

MV IS? 
29% 23% 

25% 1ft 
15% 1ft 
81% 9ff, 
301, 21% 
«V '8% 
5ft 3S% 
8% ft 
40% 2®, 

5ft 38% 
33% 16% 

2ft 15% 
25% WV 
*5% 31% 

36% 27% 
51% 43 

651, 49% 

S , 18% 

, 34V 
83% 61% 

ft 8% 
49% 20% 

39% 271; 


2 25% 

120 15% 
17 ift 
22000 59% 
1/7 21% 


P / Sts 

Stack Dn. YU. E UJUsHigb 

Che** 1 18 3.1 18 7 37% 

ChaaPn 192 53 n 3594 3ft 

Own 240 6/8 TJ/T 36% 

CNWst ll 329 29% 

OMM 114 15 144 

CtiiPnT 346 226 241, 

CMFut Zr 25 23 10 10 

lynCr 4« 1.6 X 7 29% 

Omni 21 5 5% 

Chroma 20 i& 

ChrysA 90 2 7 4 1770 29% 

Ctaffi pf27Si2 20 23% 

CnobO 52J0 4B 10 52 47% 

Church 80 29 1/ 1489 77V 

CwBeA 292 7 B 7 52 37% 

CHOC 216 17 4 371 ,3 

CnO plS 30 17. zM 55% 

OnG p!7 44 17 152 45 

CnG piS28 1/ dO 55 

COM4 72 2.8143 142 25% 

On* 74 27 13 474 27% 

CkC-iy 08 3 22 286 2ft 

Gnu* n 12 7 18V 

Overs 2.06 ftl 5 1886 33% 

Cnvtnr 2 52 9 J6l3 3ft 
Ctym pCB7l2 11? M% 

CtaOc- 72b 63 10 62 6% 

CUOtE 110 37 18 201 2ft 

Qv3T 1 46 87 XV 

OwS 240 15 < 733 ift 

CM3 pf7 40 IS xl90 50% 

Q-wpfc 60*5 13 18 14% 

CW- pf£3?3 13. 1 17% 

Cmpk pH B*lt 47 17% 

Oorax 120 4 6 8 1283 28% 

Clue HP 1 4 0 7 172 25% 

own p> 1 60 3 ift 

Ooattl * 40 24 6 133 17% 

Coasm 40a 1 4 6 *166 29V 

Csd pi 1 19 3.7 A 31% 

Can pi 1 83 50 xl 301, 

CpciO £ 76- 4 5 14 635 61% 

Count 52 1 4 16 35 38% 

rv*eco 1487 i]l 

Coterm 120 3 7 11 *18 32% 

ColgPal 128 5 4 '0 2725 23V 
ColA4r 1 306 33 33V 

C0F0& 24 1.1 16 103 23 

CoPen 1405.1 10 181 27% 

Comna 2 20 4 7 9 250 47V 

Cottas 318 11 6 314 & 

Cott* p648 n 2 48V 

Cotta pS 12 11. 153 471, 

CSC pi 01525 15 290 98% 

ComWn 203 6 3 9 524 33% 

CmpEn 1 84 64 18 270 29% 

Cormus 20 1 5 7 1977 13% 

ComMff J5 ZO IT & Ift 
Comdrr 6 1626 28 

CmwE 3 12 G 1513 25% 
Cu£ pi 1 42 5 7 2 2ft 

CwE pi 190 13 120 15% 

CwE si 2 H. 17 ift 
Cw£ pi 838 M 22000 59% 

Cw£ pi 2.37 11 177 21% 

Com£S 232 12 4 34 20% 

Comsat 120 4 6 10 396 26% 

CPsje 8 71 *51 2ft 

Compgr 90a 1 8 12 IS 29% 

CompSc 9 1681 13% 

Cpiusn 33 2153 44 

Con Ay 1 M 30 15 86 J8V 

Canar r24b!3 11 50 19% 

ComE 51 52 10 6 6 15 

CmNG £40 11 8 3 21% 

Comae 40 £9 14 39 14 

ConsEt) 212 79 6 1991 X 

Core pi 6 36 1 166 

Ox£ pf4 6S 12 *290 38% 

ConE pi 5 13 2 39% 

Orfd el % 4 i 10 27B 31% 

CnjFft si 40 10 471 25% 

CraNG £19 60 7 69 3ft 

ConsPw 40 7 4 2 732 5% 

■>P pIA4 16 19 z2D0 ?i% 
CnP pfl37 45 21. 71400 37 

CnP PC 7 72 21 z220 37 

C»P ptt7 76 21. :1000 37 

CnP yV440 24 . 30 (8% 

CnP piU2 60 24. 109 1ft 

CnP prT3 7B 24 24 15 

CrP pifl 4 24. 1 17 

CnP prf>398 24 21 1®, 

CnP prtCKi 24. 27 16% 

CnP prtC50 22. 6 11% 

CnP pA£23 2i. 9 10% 

CnP prS4CC 24 54 17% 

C*> prtC43 X 17 11% 

CmKk> £60 9 3 5 1388 31% 

CnOGr a138 3JM 1HD 5ft 
OlK)p pi 2 70 211 28% 

CniGp pM 50 13. 2 34% 

ComM f| 3E5 4% 

Cm* pM 17e 13 143 31 

CanTtf 172 85 9 1390 2ft 

CtOsta .66 2 1 9 1421 33 

CormO SO 32 12 19 29% 

CoofcUn 23 2% 

Coopr 15248 S *239 32 

coopi peso as ra 34% 

CooUj nos 3 17 111 21% 
CoprTr .40 £8 7 30 u% 

Coouts B40&0 19 222 ift 
OXMKI 5837154 22 19% 

CpuM ptt48 10 2 24% 

Cordura .76 35 15 58 72 

Cor *1 £2 41 13 *20 12% 

ComQ 232 3 3 15 112 70% 
Corflfc 1 35 14 32 28% 

Cwnes 40 9 35 51 42% 

Co*Cm 34.7 17 84 50% 

Craig 19 5 

Crane 13004.6 33 34% 

Crayfls 27 1178 58% 

CnxfcPJ 40 19 138 22% 

CrckH peiB <2 10 18% 

Ompk; 1 12 56 10 2 2ft 
CnmCk »3 T67 4ft 

Mil 1 30 11 41B 34% 

CrZBI pM63 9 6 23 4ft 

CrZel ptC4S0 7.8 20 58 

OiSro s 60 £5 7 50 24% 

Cwrai 36 151 44 

CwnEn 227 6 *ffi9 7ft 

Curt* H0 1£ *38 9 

CurtW 130 3 6 11 25 33V 

Cydosn nosi ifi 4 35% 


Di’o* 
don Pm. 
Irw OuetaQma 

3? 37% + % 

56 3ft -% 

3ft 35% -S 

29% 2ft 

143 143 . 

24% 2ft -% 

10 10 
23% 29% -% 
ft 5% I 

13% 13% -% 
£3% 29% -% | 
231; £3% 

46V 4ft -% 
Zft 27% -% 
37% 37% 

12% 1ft +% 
55V Sft + V 
441, <5 + % 

SS 55 +1% 

25% Eft +% 
27% 27% -V 
2ft 26% I- % 
!7% 19% -V 
33% 33% -% 
37% 36% +1% 
M 21% *■ % 
9% ft -% 

29 29% -% | 

2«S £1% -V 
15% . 15% * % 
40% 50% -% 
13% 13% -% 
17% 17% 

17% 17% -% 
25% 26V +% 
25% 25% -% 
1ft 1ft -% 

17 17 -V 

Ift 2ft -% 

10 31% 4-1% 

*% 30% , 

60% 61 . 1 
■3ft 3ft 

13V 13% -% 
32% 32% -% 
23% 23% -% 

33 33 -V 

22% 22% 

271, 271, 

4®, 47% + % 

28% 2ft + % 

49V *9% +% 

046 47% 

96% 98% -1% 
33V 33V -V 
2ft 2ft -% 
12V 13? 1-% 

1ft fft -V 
27% 27% - % 
2S% 25% -% 
25% 25% 

14% 14% -I; 

14% 14% -% 
59% 59% * % 
201, £1% - V 
20 20% 

26% 26V. 

28% 2ft. 

28% 29% -% 

13 1ft 
4ft 43 -I 
ja 38% -% 
18% 19% -% 

14% 15 

£1 V 21V. 

1ft Ift -% 
2ft 2ft -V 
166 IBB -1% 
36% 38% + % 

39% 33V -% 
31% 31% 4 % 
8ft 2ft -% 
35% 36 
ft ft 
21 2'% -1% 
35% 35% -% 
36% 38% -V 
37 37 -1% 

18% 18% 

14% 15% +% 
15V 16 +% 

17 17 

ift IS; -V 
15V 1ft -V 
11% 11V -V 
10 % 10 % +% 
18% 16% -% 

11 11 -% 
81% 31%. 

56% 5ft -% 
28% £9% 4% 

34% 34% -% 

4% 4%. 

30% 31 +% 

20% 20!,. 

31% 32 -1% 

28% 28% -% 

2V 2% 

31% 31% 4% 
3ft 34 +% 

21% 21% *h 

14% 14% -% 
19% 19% -% 

18 18% 4 % 
3«% 34% *% 
21 % £ 1 % -% 
12% 12%. 

6B% 7D% -% 
28% 28% -% 
42V 42% 

49% 49% -% 

4% 5 4 % 

34% 34% -% 

57% 98% -% 
22V 22% 4.% 
18 19 

20 20 -% 
43% 44% -% 
33% 33% -% 
48% 48% 

57% 58 4% 

% ^ :i 

74% 74% -l% 

8% 9 +% 

331, 33% +% 
3ft 3ft -% 


12 MOAth 
Hnh Low 
13% 9 

19% ft 
«a ft 
*ft 2*% 
ft 5% 
11 7% 

26 11% 
’ft 54% 
11 6 % 
2ft 11V 
34 33V 

17% 14% 

ft ft 
ft « 
iv V 

44V 2ft 
28 1SV 
25 17% 

ft Z 
20 % 11 % 
21 % 10 
20 19% 

22% 16 
33% 23% 
5% 3 

7ft 11% 

33% 26 

Ift 12% 
2’% ft 

£47, if 

34% 32% 

23% 20 

1441, l« 
16 4% 

II 7% 
15 11% 

44% » 

K% 13% 
43% 36% 


PI 

Dn. YU. E 
n is 

36 3£ 17 

36 B 35 
13 

pr i ii 
SC 6611 
53034 14 
9 14 

5030 m 
*140 45 9 
IK 10 6 
pf 47 12 
pi SOU 

64 £4 17 
£6 25 10 

i ea 76 17 

Z4 

36b £8 17 

Jll 

n 

130587 
160 55 12 

peil 18 
si.36 4 0 6 

n 12 9 11 
l£e i 3 IS 
80b 34 12 
64 2117 
95-34 9 
pC40 19 
10713a 
18140 17 
pfZ.10 19 
160 43 11 
i Ble IS 
34079 6 


Sts 

100s High 
73 UV 

a m% 
34 ft 

1429 44% 

W ft 

21 9 % 

£9 l?i, 
734 ESV 
263 10V 

512 16% 
54 3i% 

*19 16 
220 4 
Itli 0 4 
199 5-19 
177 27 

158 22% 

637 21% 
82 2% 
14? 1ft 
3« 13 

IIS 197, 
99 19% 

1? 29V 

32 4 

5 U 
*9 341; 

91 14% 

3 11 % 

EO 25% 
134 MV 
<99 25% 

1 126 
108 ft 
1 8V 
1 11 % 
3 37% 

7 14V 

esse 43 


Qt'ge 
Doss Pm. 

Lew QumDosa 

13 14 - % 

11% 11% + % 
I; ft 
44% 44%. 

71; 7% -% 
9 9-% 

Ift 12% 4.% 
69% 6®, -1 
10 % 10 % -% 
is% ia +% 
31% 31? 

1ft 16 * % 

4 4 -% 

4 4 

V 9-32 
2®, 2ft -% 
22 22 -% 
21 % 21 % -% 
2V 2% 

12 % 12 %. 

13 U -% 
19% 1ft. 

IB 19 -% 

3 29%. 

^V 13 + % 

3<% 44% -% 
Ift 14 
11V 11% -% 
23% 23V -V 
30V JOV -% 
24% S*V -% 
IX 126 +3 
5V 5% 

8V BV 
11% 11% -% 
37 37% 4% 

14% 14% 4- V 

42% 4ft + % 


12 Manta 
Higft law 
36% 23% 
'ft 'ft 
17% 15 
1ft 8 
■■*% 1S% 
15 9 

P & 

44 1ft 
£1% 15 

39% 27% 

3ft 1ft 
28? 18 
6% 3% 

42 27% 

ift U% 
23 17% 

36 27% 

2ft 7% 
< 6 % 21 % 
28 17% 

15V 1ft 
11 8 

25 171, 

»% 45% 

44% 31 

57i, 37% 

7ft 46% 

31 % 14 

1ft 1ft 
ft* 9 

36V 20% 

Sft 8V 
80% 34% 

«% 46% 

£9% 19% 

X 16% 

26 20 ■ 

10% *% 

43 35% 


9/ 

Di*. YU E 

I 12379 
1 80 13 10 
Si £6 85 7 
12 

38 11 81 
32 32 18 
£8 £7 12 
30s 19 15 
.48269 
3820 11 
si 40 38 11 
s 7 
3*1621 

14443 10 
05« 3 34 
(tf150 68 
12837 11 

as 

225 EO 
8023 20 
50 34 
15 1519 
a 5123 11 
180 3 5 ll 
2fe 0 14 
50 22 13 
1 149 
33 
6 

ptl 10 12 
20 8 33 
n 4031 4 
59e 10 12 
1150 30 11 
95a 40 9 
Si 04 50 7 
pQ5*e 17 


Sb 

lOOstfigti 
29 2ft 
2 1ft 
77 16% 

33 8% 

171 33 
24 10% 

15* 1ft 
261 1ft 
08 18% 
27 17% 

357 39% 
10 23% 


Cb'QB 
Dosa Pitt. 
Low QoaU Drat 
29% 2ft 
14% 14%. 

16% 18% +% 
ft ft 4;% 
32% 32% -V 
10 % 10 % -% 
10 % 10 % +% 
15% 15% -% 
18% 1B% -% 
17% 17% 

38 38% 

23% 23% +% 
2t% 21% + V 


10 23% 23V 23% + % 

VB 2ft 21V 21% +V 

a §, a §v $ 

14 16% 18 18 

5 ' 22 22 22 

75 34 33% 33% -% 

34 8% B B% . + \ 

5181 40% Sft 3ft -% 

96' 26% 25% 25% 4% 

83 IS 14% 14% -% 

140 1ft 10% 10% -% 

35 22% 22 22 -% 

74 51 . S3*; 6ft -% 

70 3* 34% 34% -% 

1594 42? 41% 41% -% 

238 73% 71% 73% 

1514 17 16% 17 +% 

4088 15% 15% Ift. 

12 8V ft ft + % 

«8 29% 2ft 25% -% 

27 13% 124 1ft -% . 


X 

40% 

FMC 

F-F-F 

1 X 3 1 10 188 

59V 

5ff, 

SGI, -% 

25 

29% 

a 

Honan 

HoughMi 

260 TO 10 
.98 3.1 12 

8 

93 

74 

51% 

FMC 

pl2 25 3.1 

1 

73V 

73V 

72V + % 

17 

1ft 

HouFaO 

*0 26 10 

37 

IS*, 

9% 

FabCtr 

20 27 12 

4f 

Mi 

Kft 

ift -% 

3* 

24 

HoubM 

T 75 S87 

tfiSS 

1b% 

9% 

Facet 


30 

»ft 

Ift 

U% 

m 

36 

mum 

p»£50 56 

2 

22% 

15 

F»rcM 

00 * 6 9 

191 

17% 

a 

17% +% 

73% 

61 

mum 

pf625 9 8 

48 

4? 

W 

Fare 

pa so 10 

8 

Jfi 

35% 

24% 

17% 

Houtnd 

246 12 5 

T316 

'S% 

&% 

Farid 

16 12 9 

3* 

13% 

UV 

13%. 

83% 

41% 

HouNG 

2 *2 10 

rjw 

271, 

iff. 

FamDrr 

£2 9 23 

3S3 

27 

W 

26V + % 

2ft 

'ft 

HouOfl 

239a 17 

21 

17% 

iff. 

Ftoh 

note £6 14 

7 

17% 

17% 

17% +% 

a 

e% 

HoeACp 

40 £0 26 

*34 


r% 

FrtVtuF 

5 

1 

X 

30 

30 

W 

Hubbrd 

EX 10 W 

BS 

Wi 

1*% 

Faran 

08 4 3 9 

72 

201, 

Ift 

Eft + V 

19 


Huffy 

40 33 B 

97 

1*% 

B% 

FdvOq 

20 19 17 

73 

10% 

10% 

10% 

24% 

Hughll 

.48 31 

586 


4 V 

Faoeri 

11 

1<H 

ft 

b 

6 

33 

19% 

Human 

.60 1.9 16 

I486 

w 

2«* 

FedCo 

16*S0fi 

ra 

32* 

32% 

321,- 

22% 

17% 

HumMlg 

44 £1 14 

S7 

48% 

27% 

FcE*p 

S 17 

'708 

4ft 

42% 

4ft -% 

47% 

a- 

HutCF 

90 24 & 

702 


271, 

FiMog 

1S44 11 

s 

341, 

3*% 

34% + V 

22% 

Hyckal 

1S2 10 7 

2 

70 

2*% 

19% 

10 4 
iff, 
15 

FedNU 

FedPB 

Fd&jrt 

16 1 2 16 

1 70 £9 13 
W J 9 TO 

1988 

£12 

21 

Ift 

E4% 

16V 

UV 

2ft 

IS 

13 -V 

34 -1, 

16% + % 

27% 

a 

CM 

l-l- 

*1X469 

1 ' 

577 

61V 

4?% 

FedPSr 

2*0*7 0 

232 

Sft 

50% 

5ft -% 

X 

Cto 

pf330 45 

8 

38% 

23 

Fern, 

1X*4 e 

JED 

27', 

27 

?7 -V 

11% 

ft 

ICN 

90 

1W 

39 

X 

Fldcst 

?69 9 

7 

2ft 

28% 

2ft 4% 

17% 

1? 

ENAin 

19213 

33 


SV 3!; 

SOV 1*V 
11% 2V 
2ft 1ft From 
2ft 19 FlAttl 
57% 50V FlAO 

30V 21V FBkSr 
52% 34% FBom 

2B 18% FatChS 
21% 14% FiflTa 

56% 42 FIST* 

51 44% FiflDc 

21 BV FtCity 
47 30% FWSM 

321, 21 Final 

15% 7% FlMga 

42% 3T% FNSfi 

7% 4% Fa«ta 

2ft 20% FslPa 
28% 1ft FlUnR 
1ft 14% FMBk 
2ft 16 FUMsC 
52% 4S% FW« 

55% 41% Rad* 

12% 8% fishFd 

54% 40% FlffinG 

3ft 14% FkxnEn 
31% 22% Ftamng 

30% 23% Ftott 

12% 10% FkH 

30% 19% FlglSf 

3ft 12% FlomPt 

a 27% FtaEC 
35% FlaPL 
22% ift RaPrg 
26% U Fk80 
12 4% . FkiGan 

£1% ift Ftoww 
Eft 14% Fluor 
54% 43% FoaoC 

47% 33 FordM 

12 10% FtDear 

63% 45% FlHawd 

17% 10 FanWh 
1ft ft FgaSlP 
40% 27 Fam 

11% 4% FMOG 
27% 131, FrpdUc 

34% 2ft Frigtm 
50% 28% Fh«M 

40% 25 Fruht 

37 20 Fuqua 


FinCpA 68 1£ 1 
FkiCp pf 60 11 
FnCp pS92a 25. 
FnSBar 


4110 ft ft ft + % 17% 13% VlTPr 

28 5V 5 5V + % 47% 2ft fTTCp 

148 23% 22% 23% + V 78 40 ITT 


90449 
S 88 4 0 7 
pfiBSa 10 
51.48 5 6 5 
BOB 12 3 
132 53 6 
130 81 IB 
pESj87a 11. 
pC48eS3 

41 

234 62 6 
p!237 93 
2* 25 12 
2 88 725 


2 ft ft ft 

389 19 17% 18 -% 

S3 22% 2T% 22%. 

30 56 SB 56 . 

415 26% 28V 3ft -% 

238 51 50% 50% -% 

218 24 £3% 24 

168 ift 16 16 -% 


71 44% ITT 

80 42% ITT 

25% 18% UK 
35% 30% IdahoP 

26 15% ftMB 

2ft 17% UPper 
38 2ft Vow 


pC £2 11. 44 241, 

1.E6 63 13 58 27 

.80 45 7 62 17V 

130556 80 £1% 

pH 25 13 z300 48% 

2 85 62 12 30 off, 
262 10 

£40 49 7 12 *ft 

36 17 8 898 21 

.88 30 11 16? 2ft 
80 £8 15 1G5 23 

pi 1 .61 14 1 111; 

20 7 17 57 281; 

10 206 18 
.16 5 13 12 34V 

3 7899 8 108* 38% 

£04 95 7 1907 21% 

.402723 *39 14% 

109 5% 
54 £6 15 SI 2 ft 
40 £4 423 1ft 

£20 4 4 11 21 501, 

si GO 36 3 4133 45 
1 36 U 10 10% 

1.48 £4 16 5G5 6ft 
MOB 10 148 11% 
68 78 IB 26 9% 

134 33 98 55 31% 

1129 b 15 *151 9 

30)35 13 400 17% 

80a 1 B 18 445 31V 
SO 25 7 »34 3ft 

pl£?1 8 28V 

38 13 8 61 27% 


24% 14% GAF 

90% 19% GAF 

3ft 25V QA1X 
41% 2ft GCA 
65% 4ft GEtCO 
13% S% GEO 
13% 6% GFCp 

47% 3ft GTE 
4ft 31% GTE 
25 21% GTE 

23% 19% GTE 
12% ft GUHou 
*8% 3ft Gonad 
43% 171, GopCtr 
30% 14% Geartit 

23V 13% Grrtco 

63V 53% GemCa 

16% 12 Gem in 

40 30% GnCcrp 

22% 1S% GAJrw 


3% 

DUG 

D-D 

-D 

32 - 

ft 

ft 

1^. 

40 

P* 

27 

33% 

GnScsh 

GCwn 

11% 

OomonC 

X 1 3 64 

152 

ift 

ift 

51V 

3ft 

GCm 

£i% 

On 

■ 1X409 

758 

2ft 


7*V * V 

11 

11% 

GnttB 

Oh 

Dm 

18b 19 

0 

9V 

ft 

9% 

bS^j 

42 

GnDyo 

•W 

DWKr 

4?4 559 

782 

76 

751, 

78 -% 

S9J| 

47% 

GanEl 

311; 

Danin 

0 30 

793 

w% 

Sft 

ST -% 

Sft 

4ft 

GrfttS 

1ft 

Own 

13 

255 

17 

ift 

17 -V 

an, 

1ft 

GGtn 

IL'% 

Dayco 

£4 15b 

rj 

1ft 

'ft 

ift -V 

«% 

12V 

GH03I 

*% 

DanHd 

65 19 13 

388 

34% 

34V 

34% -V 

2SV 

1ft 

GnMou* 

UV 

DaylPL 

215 5 

lb? 

«v 

Iff, 

iff, -% 

4ft 

20% 

GnTraT 

19% 

DeanF 

5 48 1 7 16 

29 

X% 

29 

a . 

57 

41% 

GrlUa 

Sft 

Deere 

1 3b 15 

4710 

27% 

2ft 

27% *1 

8ft 

61 

GMOT 

ift 

DrtmP 

19091 7 

452 

20% 

19V 

ift -% 

X 

32 

GMot 


45% £7 

12% 5 

491, 35% 

37% 2ft 

41% » 

3EV EG 
16 11% 


• M ♦ •, 
y: : 37-4 -v 
-MV 3i% -% 
IT) 69 - i 

iff. 191 . 

70', 11 

W% *■ % 
74% E4% - V 

»'« '"I 


B-B-B 

BMC 4SS9 11 '■ 1'L 

tJim; 5 f? 1 7 'J if .Vl 

Pkima -5? A i ;i ‘H 18 

-Eisie h :i’j 


C=E| 

36 - 

rfiJS '3 
pC We 5 7 
66 

! 1 40 i* 

aEJbi?: • 
p‘l 87 5 r 
P164.V 12 


4? 4?:, 

4j:, 

&*■» 54% 

ir, ir 

J3% 33% 
.-ft :?% 


Kidder, Peabody Securities 


Limited 


Eft 1ft D-imS 

41% 35 0«Sn 

00% 65V Dead 

10ft 64 Ognai 

68., 4ft Dsney 

<0 29', Ml 

ft ft Owram 

"7", B> Dome 

SS'i £0% OamRs 

24% 16 Don*] 

C3% 14% DortJ 

46 32 Oomw 

3S% 3', Dorsey 

*0 2fli, Dow 

39% 25% DowCh 

25% DowJn 

1S% 1CP, Drew 

Eft 15V Drear 

10V ift Cire*S 

34-’, 20% Draffs 

as 4J% duPwl 

35% 33% duPrn 

45 38 duPrff 


60 187 7® 331, 3ft 32% -% 

77 ft ft ft -V 

1 78 3 7 (3 109 46% 47% 47% -1% 

1 GO 48 10 S3 33V 33 33 -% 

7318 14 040 39% 39V 38% +% 

124 40 9 7 31 31 31 

168 12 5 1287 141, 14 - 14%. 

,050 7 0 4 79 79 79 *1V 

,1032 15. ZSO fill; fill; 61% + % 

*7 36 '5 : 70 491, <91, 48% -1% 

F2 75 13 7 21% 21% 21% - % 

R3 24 15 53 22% £1% 2ft -% 

3313 15 X £i% 21% 21% * % 

P31215 11 21% £1 21 -% 

B£75 13 4 21% 21% 21% -% 

W342 10 32 23i, 23V 23V -V 

rt.4 15 4 2ft 26% 26% -% 

k’4 12 IS 5 28 27% 29 + V 

128014. 12 Sft 9C‘, 321; +1V 

rtSX, 14 3 ift 16% ift + V 

18038 If Ii 21V £l 21 -% 

64 Sfi« 173 ii% 11% ii% +% 

pf 88 J 7 ,100 18% 18% 18% -r-ft 

1769268 2752 iff, 18% 19% -% 

pf 4 17 16 3ft 3ft 36V +% 

1 20 1 4 U ia 8G 8ft 851, -% 

17 2568 99% 97V 39 -1% 

120 22 20 1671 Sft 5ft 5ft -1 

£60 B 4 5 132 J1 30% 31 . 

X 315 ft ft 5% 

g 12 172 ft ft ft -% 

£55 if 7 *28? £4% £37, 34 - % 

06 3 5 17 150 18% 1ft 18% TV 

M 13 13 3B ££% 21% 22% -V 

1 21 14 177 H, 4ft 451, - % 

1-20 4 1 13 2 29% 29% 29% - % 

82 2J 15 347 38 37% 37% -% 

18058 13 3586 31V XV 31 -% 

.720 1 b 23 ES3 46% 46 45% - V 

-50 19 ITS 13 12% 12V, 

.80 38 21 887 2i 20% 21 + % 


07% 

DetE 

pSSO 7Q 

4 

59 

DeC 

pt9 32 T5. 

ZSO 

Aft 

DeiE 

pf7 3fi 15 

2 70 

'ft 

C€ 

PIF2 75 13 

7 

X 

DE 

PTR3 24 15 

53 

13% 

re 

p(Q3 U 15 

27 

W 

DE 

pOU 12 15 

11 

19V 

DE 

p«£7b 13 

4 

*% 

DE 

pfM342 15 

32 

24% 

DE 

prl 4 15 

4 

24% 

oe 

HK’4 12 IS 

5 

X 

DE 

pfl 1180 M. 

12 

U% 

DolE 

pr£28 14 

3 

Ift 

D-vuar 

1 80 3 3 11 

II 

SV 

Duffor 

64 56 M 

172 

17 

DOo 

pf 88 4 7 

,100 


Market Makers in Euro-Securities 


77 EIV 
76); 64 


94 77% 

67% 51% 

;tv h% 

is i:% 


17 13V 

UV 1J% 

56 44% 

Iff; ft 


CVotB 2 12 

Draffs a303 1 5 10 

duPwl 3608 
duPm pt3JO ii. 
OrtH pMSO J1 
DukOP £48 94 7 
Dim pH 70 13 
Duka pt7H 13. 
Outoe pfl 85 13 
Du* pwe.04 IT. 
Dunflrt 188 29 20 
DWJ.1 208 16.5 

Duq pf 2 16. 
Dua phC2 10 16. 

Dug pr £31 ifi. 

Duq pi 720 17 

CffcaPj 29 2 5 8 


44% Duq 
ft C7C0P1 
1~; DynAm 


U 161, 
195 33V 
2856 50% 
11 321, 

W 4? 

555 26% 
23E8Qffi:, 
lIQQ 61% 
S 30 

Z50 79 
677 6*V 

*1013712% 
»24Q 13? 
*1 13% 
viSO 14% 
Y M -*3% 
52 11% 

39 £1% 


iev iff, 

32% 32% -1% 
*9% 50% +% 
X 32i, -% 
40% 42 +| 

25% 26%. 

Eff, 68V + % 
61% 61% -% 
2ft 30 -V 
79 79 . 

64% $4% 4% 

IP, 12% ♦% 

12% 12%. 

13% 13% -% 

14% 14%. 

443% 43%. 

10 % 11 % +% 

21% 31% -% 


An affiliate of 


Kidder, Peabody<SrCo. 

Incorporated 
Founded JS65 

New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


37% «% 

4CV £1% 
ES7, 18% 

3 

7 1 * 

? ? 

'ft S 

X% 10% 
£5 Iff, 
18% 12% 
79 6ft 
56-'; 37% 
27V 18% 
29% Eft 

44-', 33% 

U% U 
30% 18% 

Z2\ ift 

28 23% 


wtO 

W1A 

7* 

OS 

PK 

I 3054 | 
19* 1* ! 
3*40 ' 
120 24 I 
.76 3 0 ! 

143 1 
169*5! 
24 15 • 
8029 : 
dpT235 12 
P>375 1*. 

pr 


33% 33% +% 
Eft 26% -V 
Eft Eft -% 
13% ift + V 

j 4 -% ' 

IV 1% 

% % -MB 

7% 71, 

8 a 

10% 10% -V 
23% 2ft. 

13V U% -% 
n% 7S% -% 
«V 49% -1 
a% 25%. 

22V Eft +% 
35% »% +% 
Iff; Iff, -% 

77 37% -1, 

20% 31% 

2D, 27% 

24% 2? +%, 


52V 43% GMot 

19% S% GNC 
10V ft GPU 
09% 46V Gonfla 

9J, 5 GnBsfr 

5* 39% GnSqrt 

12 10 GTT1 

10% 5% Gonco 

45V IB Gnftad 
2ff, tS Com 

34 ifi% Gsipl 

33 24 GenPi 

£7 18 GoPac 

35% 32% GaPc 
27V 2ft GoPw 
30% 25% GoPw 

21V 17 GoPw 
£41, 21V Girt* 

32 22% GertjP 

30% 19 GertJSc 

10% 6% GsmtP 

18V 5V SbrFn 
25V 16 GWHM 

Sft 42% Game 
17% 12 GtaaoC 

Iff; 41, OcMM 

35 17% 0 MM 

19% 9% GttMug 

7% 2% GW4 

27 11 OMWF 

37% 2S% Gcncn 

ffft 23 Gooayr 
22% 13V GorHJ 

36% 23% Gaukf 
SO? 30% Grace 
86 47 Grangr 

Iff, 10% GtAiPc 
3ft 27% GO. Bn 
Eft 17 GNtol 
*3% 31 GtNW 
67% 51% Gnu* 
27 16% GtWFki 

19V 8 % GWHjp 
15V 11% GVP 

27 18% Greyn 

*6 37% Grej*t 

5% 3 Gnttr 

20 ift GtmG 
BV ft GrubEl 
3i% 21% Grum 
2ft X% Grim 
8% 41, Grund 

2ft W% Guard! 
32 20% GuttO 

35 £5% GttVfit 

Sft 56 GKW 
24% 14% QMa 

30 ?i% cwm 

16% 10% GfSWl 

31% 24 G09J 
34% 27 GBSU 
Sft 14% GAaro 

18% 14% 0*1(00 


£40 49 7 
38 17 8 
.88 30 11 
80 £8 15 

pflEl 14 

£17 17 
10 

.16 5 13 
376 8 B 8 
£04 85 7 
.40 £7 23 

54 £6 15 
40 £4 
£20 4 4 11 
al 80 3 6 3 
136 U 
1.48 £4 16 
A4 38 10 
68 78 18 
134 33 66 
01338 15 
30D35U 
30a 18 18 
SOES 7 
pl 271 
38 13 8 

G-G 

Q5e 2 
pf 1.20 4 1 
120 4.5 

31 

3814 U 

s 38 
3 08 7 4 8 
p(£S0 7.0 
pl 20 .1 
pf£4fl 12 

0129 £8 IB 
50 £6 3 
40 £7 23 
56 33 

116 

350,29 
150b 39 13 
3 CSe 17 
1 29 B 
W 12 15 
pl 78 15 
s 30 

1 15 10 

2 35 12 
£50 4 3 9 
60s 23 *3 

9 40 £1 14 
24 16 11 
50 1927 
£24 41 11 
450a 60 5 
pf375 10 
pi 5 11 

. .16 2114 

6 

144 24 18 

9 

190 37 14 
pfUOU 

6 

10 4 21 
g 90 
1G88G 
Si 02 3 4 14 
8037 15 
[42 3i 63 
DO 44 14 
plS 76 14 
pfZ 52 13. 
pf£75 12 
Si. 16 48 10 
.12 4 18 


SC £6 14 
£44 4 7 10 

■ £4 37 31 

peso 16 

9 

wl 

.I2e 8 4 
156 Si 12 
151 58 7 
a 48 30 8 
68 £2 19 
280 65 11 
1£4 £0 14 
18 

50 3012 
1 65e 86 8 
51.40 38 9 
pH 75 8.1 
38 42 8 
32 

1 64 12 11 
120 53 12 
plA.75 J£ 

5 

-40b £5 U 

12 

3031 8 
pf2W Ii 
n 16 23 1$ 
.32 1 5 13 
.68 29 7 
.90 23 9 
plS 75 9 * 
107 
pfl 30 5 7 
1 6* 15 . S 
ta£85 15. 
prt.40 la. 

10 

.60 28 11 


-G 

1110 24 
298 30% 
101 28% 
443 33% 
714 62 

45 6% 

110 iff, 
1940 41% 
1 36% 

10 £4% 

25 20% 

23 8% 

520 44% 
*14 19% 

48 14% 

4S 17% 
31 W% 
30 17% 

502 38% 

13 19 
£i 34 
Sfi 5i V 

4 50% 

525 2ft 
130 6S; 
2785 57% 
1326 58% 
*28 2ft 
506 19V 

45 15% 

*897 2ft 
250 54% 
3364 75% 

14 35% 

10 <7% 

*25 8 

5 3 
66 8 % 
201 «% 
noo 10% 

226 7% 

179 271, 

24 19 

3 19% 

366 30% 
1773 X 
1 35% 

20 £5% 

26 27i, 

1 19 

22 22 % 
133 24% 
267 2ft 
63 9% 

777 7% 

84 2W, 


6 53 ' S3 53 +% 38% 27% 

10 48% 4ft 4ft >1% 11% 5% 

15 19% 19% 19), -% 18% 8% 

153 37% 37V 37%. 17% 14 

17 2ft 84% 24%. 28% 23% 

152 9% ft ft -V 2* an, 

57 40V 39V 40 -% 41 31% 

78 6% ft ft - V IS 7V 

» ft 27% 13% 

25% 2ft Sft 35% 

171; 17% -% 37 Z7k 

21% 21% + % 36 20% 

48 48 -? 48% 40 

4ff, 43 -% £3% 14 

ft 10 14% 5V 

48% 48% — 1, 39 14% 

20 % 20 % -% 39 % 22 

29% 29% -V 56% 47% 

28% 29 -% 48 29% 

11% 11% -% 1ft 7V 

29% 281,. 1ft 15% 

17 17% -% 72% 56 

34 34 -% 154% 120 

38% 38% -% 21% 9% 

21% 2i%. 51% 39 

14% 14%. 19% 1ft 

5% S, -% 21% 14% 

20% 20%. 134V 99 

16% 16% -% 35% £ft 

50% 50% -V 14% 5% 

44V 44% -x ift ft 

10% 10V +% 38% 2ft 

6ff, 8ft -% 55 20% 

11% UV -V 2ft 17% 

9 9. 49 3ft 

31% 91%. 34 23 

8% ft 80 48 

17% 17%. • 26% 13% 

31% 31% -% 42% 32% 

3SV *V -% 148% «8 

28V 2ft -I, 98% 8ft 

27% 27% +% 33% 23% 

15% 10 

18% 15% 

Eft 23% -% 17V 1*% 

29? 29% -1% 27% 211, 

26V 29% +% 20 17 

32% 33% -% 2B% 25 

61 81 -1 3ft 26 

6% 6% -% 16% 9% 

10 ift -I, 3ft 23% 

41 41% + % 54 47V 


ft ft -V 
24 2ft 

26% Eft 
171; 17? -% 
21% 21% *■% 
48 48 -2 

42% 43 -V 
ft 10 
4ft «% -V 
20% 20% -% 
29% 23% -V 
2ft 29 -% 

11 % 11 % -% 
29% 28%. 

17 17% - % 

34 34 -% 

38% 38% -% 
21% 21%. 

14% 14%. 
ft Si -% 
20 % 20 %. 

16% 16% -% 
5ft 50% -V 
44% 44% -X 

Ift 10V +% 
6ff, 8ft -% 
1ft 11% -V 
9 9 . 

31% 31%. 

8% ft 
17% 17%. ■ 

31% 31% -% 
3SV 3Hr -% 
28V 28V -1, 
27% 27% +% 


10 11 12 8% 8% ft + V 

£0833478 25% 2ft 25% -% 

40 3 1 4 27 13% 12% 1ft -% 

Be 10 12 41 56% 66% 56% -% 

30 30 11 XT7SB64V 83 64 -V 

95b 4 0 9 23 23% 23% 23%. 

0*507 48' 21% 21 21 -V 

54a 17 1 21 21 21 

48 5% S 5 -% 

30 1 1 15 1184 oft 44% 45%. 

160 10 10 8 2ft 2*V 2ft +% 

.8831 12 93 2ft 2ft 28? + % 

*0 26 10 37 1S% 15% 15% -% 

75 3 8 7 1858 30% 2ft 30% 

150 56 2 45 45 45 -% 

1 25 96 48 65V 65 66V. 

L4B IE 5 1316 20 1ft 29 

2 42 10 1361 471, 47 47% -% 

39a 17 21 14% 13% 14% +V 

40 20 26 *34 2ft 1ft 20 

L20 10 10 BS 2ft 21% 21%. 

.40 33 8 97 1ft 12 12V -V 

48 31 585 15% 15% 15%. 

60 1.9 16 M86 31% 30% 31% -% 

44 11 14 57 21% 21 21% -% 

80 a 4 SS 702 34 32% 33 -1% 

S3 10 7 2 19 1ft Ift -% 


26V 2ff, -V 
• 78% 78% -1% 
ft 8. -% 

14% 14% -% 

a 18 + V 

27 -V 

3 ft + * 

52% 5ft -% 

a a-' 
a a 

31% 31% +% 
27% 27% -% 
32 3ft -% 

8 6% -% 
11 % 12 + % 
15% 15% + % 
25% 25% + % 
21 % 21 % *-% 
39 39 -% 

10 10 -% 
15% 18% +% 
44 44 -h 


UVWh 

K& -low 

? a- 

53 46% 

18% 3% 

38 16 

31% 1*% 
94% 85 
S3 21% 
61% 23% 
■25% 8% 
26% 9 
26% 9% 
31% 11% 

'* % 

I 18% 6 

»% 7 

34 

2ft 18% 

15 11% 

34% 22% 
53% 17 
»i 3 

25 22 % 

*9% 30 

i 27% W% 
271, 18% 

38% 31% 

I aft ift 

w% w% 


Stack On. YM. E 
Lamllt 82Bs 1Z.B 
-LnSur 190859 

LaneG " p637T£ 

ULCo 50) 8 

Ut pB 523. 

UL j*(362*. 

UL- ' MI57S13.- 
.11' .PU81227 
LL . (00)30 27 
LA • (9X35029. 

UL . pfW3Sa29. 

UL . MV35029. 
a ' PRMS30. 

LL. (4T3312L 
UL PB9 803L 
ul 

LA ' plO£4734. . 

LoncOr '- IJS82U 
Loral -4815*6 
JLaGari . '536910 
ULand ' ia* 10 

UPao 9Db*1 ifi 

Lift, pate ir 

LaunGs ' 26699?' 
LOWM 5180448 
Lon*,' -'-321412 
LOxd ' 1.18 49 1* 
Lifts .6015 22 
LuekyS 1.18S59 


100, Ws** 
21 ' 28 
M. 22% 
1220 48% 
1723 5% 
£400 2ft 
*125019 
3 **% 

yUSOSOi, 
2700 31 
322 12% 
79 1ft 
160 12% 
288 15 ' 

* m 

* 39% 

69 WH 
37 10% 

51 «% 

412 23% 

• 2 «% 
-aim 29 

tar *b 

* 13% 

» 24% 

24 42 

301 20 - 
192 Eft 
29 99% 

r ft 


■ Ossaft^ 
law Onto Dm 

28 - 28'- : 

22 22 %. . 

044.--45% -1% 
ft: 51, 

■ 20 : 21% +2% 

IB . 14 -% 
*3%_.4ff >e% 
30' W% -% 
31 31 : ‘ 

TlV Jft .♦% 
12 -« + % 
11% 12% +■% 
1ft 1ft +% 

s^at: +% 

39% 30%.'. 

»> -S»- *h 

T3% 13%. 

28% 89 +% 

:«% «%.- 
■« 

23S 2ft -% 
41% *1% -% 
■13% -«% -% 
Eft +% 

.17? 1ft -% 
Sl% 31% +% 


si GO 89 10 97 iilff. 

1 378 2988 27% 

pflC 481 2 oft 

plO 5 TO 3 48% 

[414 50 8 8 3 52% 

120&I 10 207 19% 
£28 9 9 8 336 33% 

30 18% 

£84 13. fi *43 19% 

pM.47 14 zXJ 31% 
■ 64 2315. 94 29 

sEQSc 64 10 HS3 32% 
502 6% 


28% -13% - UACO 
46% 33% MCA 
154 7% MDC 

40 30% SB ' 

U% ft HOMO 
11% 9 . MGMG 
w, 10% MGsai 

7% 3%. MGS4U 

17% MGMH 
38% 25 Macmi 
58% 41% 14m 

rSV Iff, HaM, 
.94 MaffQ 
29% 9% MgtM 

28% 18% -MtaiMr 

20V 13% MnbN 

34% 15% htanQ 

44% 22% Mftttw 

81% «1 MW 

Mi 7 % vWom 
33% 22% 

30% 21 MATO 
ft '3 Manna 
ft 1% Marodi 
£7 19% Hart* 

57% 40% MarM 
48 27% Marion 

15% 10% MaifcC 

21 16% Martr 

77% 58% Manic* 

51 35% MnbM 

42% 30% MarM 

EB 55 MrlM 
27% a MayK 


. M-M-M ' 

WACOM £21.1 £5 280 -31 - 40* 20% 
MCA . A £1 IB 252 42 .41% 41% 

MDC £6 £9 9 37 9% .ft ft 

SIB .44 T2 18 ar 3ft - 38%. £8%. 

MGMGr .44-43 25 '297. W% 9%' 10%. 
MGMGr J4/M44 ■ -20 ■ TO ;10 10 . 

MGSOJa 20,15TB Z3 1ft 13% . 13% 
MGH, wt . 8 ft ft ft 

MGMHo 80a £9 U TtS & "aft Mr, 

Macmi - 80 £1 « 327 3ft -37% 37? 

Macy •- TO* ££11 T989 *8% ' 48% 48% 


Macy •- 10* £2 11 T999 48% 

Maflat 5* iff, 

MaaO 80 £7 S' *727 90% 
MgtAoi - £32 2ft 

MM*r .- -3QblB6 127. Tft 

ManbNt 32 18 17 38 1ft 


37% 37? 
4ft 4ft 

«v tt% 

^ ft 


’ft ft 
1^- 1ft 
G% 2% 
2*V 2ft 
11% ft 


£0 1.7 
pB.1514. 

press M. 
ptETS 13. 
3.78 93 5 
M 1421 
11 

£80 5 9 
pf£35 7 9 
5021 
pM75J1 
lb 59 10 
21128 

5 

pT303 TO. 
pl&54aM. 
PM2514. 


1925 12 

t a 
2 21 % 
70 39 

248 10% 

208 16% 
1081 44% 
279 30 
317 24% 
1 44% 

84 17% 

182 7% 
323 17% 

6 24% 


44 44 -% 

a a:i 

Ift V* -% 
7% 7% +% 

18 IB -1% 

? a -A 

30 30 

1ft 1ft + % 
18% 18% -% 


Moca 

£0850 

9 

SO 

81% 

81 

81 

-4 

Mar 

01775 53 


1 

132 

132 

02 

-ft 

Inert* 

fioai 


1580 

10% 

5 

& 


km 

28057 

7 

3 

46% 

« 

46 


tomad 



SB 

12% 

12% 

«% 

-V 

toultu 

.72 4 1 

9 

35 

17% 

17% 

17% 

“% 

BM 

440 £5 

13 

6383 

12*% 

123% 

«4% 

-ft 

WRw 

109 4.1 

14 

1386 

26% 

X 

2ft 

-% 

toftav 



15128 9% 

7% 

8% 

+>% 

MHr 

ml 


2917 

6% 

5% 

ft 

+1 

tort 

!0C 


83 

X 

29% 

X 

+ % 

intH 

pfA 


56 

31 

Eft 

32 

+ft 

tort 

ptD 


1043 

uEB 

a* 

a 

+ft 


Eft 23% -% 
£9? 29% -1% 
26% 29% + % 
32% 33% -% 
61 91 -1 

6% 8% -% 
10 10% -I; 

41 41% + % 

*% 35% -% 
£4% £4% -% 
20 % 20 % 
ft ft. 

*4 «4% -% 

19% Iff; -% 
14% 14% + V 
17 17 -% 

59% 59% -% 
12% 10, 

38% 38% +% 
17% 17% -% 

33% 34 -V 
5ft 51% n-V 
50% 50% -1, 
2ft 2ft | 
65 6ft -V 
57% 57% -% I 
577, 58% + % ! 
25% Zft -V I 
ift ift + V : 
*4% 15% +%' 
2ft Eft I 
54% 54% -% 1 
74% 74% -IV , 
351; 35% +% 
47 47 -b 

ft 7% -% 

9V ft 
Sft 53% +% 
8V 8V- 

49 49% * % 

10% 10% + % 

ft 7 -V* 

Eft Eft -V 
ift 19 -% 

10 19% 

3ft »% -% 
21% 21V -V 
35% 35% + % 
as 25 -V 
27 27 -V 

19 19 + V 

22V S3% + V 
24 24% + V 

Eft 29% -% 

9 9 + V 

7% 7% + % 

ift M -V 


MMkl £0063 12 170 36% ' 37% 37% -% 

tntMutt 176 73 6 25 £4% 24 £4 -% 

KPapr 2.404312 1207 68% 55% 56% -% 

IruRsc a 796 26 £*% 25 -V 

mNnh £48867 3400 37% 37% 37% +> 

UrtNt pinosa 7.8 2 as 133 ns * l, 

bum (HH10501I. 62 9Z% 91% 921; -Ftl 

npGp B 13031 180 133% 33% 33V. ’ 

mBakr 296 12% 12% 12%. 

MflPw 18211 6 40 1ft 18% 18%. 

lowaB 1 84 12. 7 S3 ift 16 16 -% 

knrfG 28011 6 31 £4% 34% 24% -% 

toe* pfi31 13. X00 17% 17% 17% -% 

lowHs 3 11 7 38 27 26% 27 . 

IpMoo £92977 115 3ft 30% 30% -% 

ipraCp 30 2810 48 11% 11% 11% -% 

SrvOk 5 13( 6 5 5 *56 28% 28% 28% -% 

SruBk peUelL xfiO 48% 48V 48% -% 


2 as as as * % 

62 92% 91% Bff, +1% 

160 133% 33% 33%. ' 

296 12% 12% 12%. 

40 1ft 18% 16%. 

S3 ift 18 16 -% 

31 £4% 24% 24% -% 

aan 17% 17% 17% -% 

38 27 20% 27. 

115 30% 30% 30% -% 

48 11% 11% 11% -% 

*56 28% 28% 28% -% 

*80 48% 48V 48% -% 


43 30 JWT 

39% 23% JRwr 

25% 12% Jomswf 

15 10% JqpnF 

34% £i% JalfPI 

28 241, JerC 

56 45% JerC 

6*% 7ft JarC 

18% 12% JerC 

73% 42 JwreC 


J-J-J . 

144 4310 153 34% 
86 179 3E1 33 


10.8 8 
115a 97 
SI 32 40 g 
pf 4 15. 
p!7 B8 10 
pl 11 13 
pl£1B 15 


34% d4% -% 
32% 32% -% 
18% 18% "% 


308 16% 16% 16% -% 

113 11% 11% 11% 

466 34 32% 32? -1% 

HD 26 26 28 +1 

*120 40 49 49 +1 

HOQ 64% 94% 84% 

12 14% 14% 14% -% 

340 71% 71% 71% -% 


S2V 

9 

48 


J*«C 

Jewtcr 

Janvto 

pi 3 

X «9 
IX 3B 13 Z745 

50% 

7 

33 

50% 60%. 

§v § + % 

49% 

40% 

JoMCn 

T6S40B SB 

42% 

42 

42 -% 

29% 

16 

Jonlog 

■54 23 9 7 

a 

23 

23 +% 


25 

Jurgen 

1 38 18 19 

2ft 

Zft 

a -v 

Zft 

2ft 

Jauoi 

1 12 39 12 X 

29 

38% 

32% 

21% 

JoyMIg 

IX 53 17 a 

25% 

a 

25% +% 


10V ft ADI 

74 47 KLM 

39% Zft Kmart 
40 23 KNEn 

22% U% KaorflJ 
25% 14% KaoCe 

22% 15% KMC 

Eft 9 Kaneb 
22% 14% KOyP 
32 25 KCPL 

38% 29% KCPL 

19% I4i, KCPL 
6BV 36% KCSou 
21% 12% K—GE 

31% 26 KaiPU 

22% 16 KaPL 

2ft 171, KaPL 
3ft 17% Kaiytn 
86 49 Katy 

tft 10% KaMBr 
»? 26% KeSogg 
35% 21% Ka aw 

6V ft Kenai 
35V 19V Keren 

34% 20% KWH 

19 12% KarrQ 

27V 19V KarG 


K — K 

£0 22 ID 73 9% 9 9% +% 

ID 81 54% 5C% 54% -1 

124 37 8 155333% 33 33%-% 

680 12 32% 32% 32% +% 

80 38 13 472 15% 15% 15% -% 

20 10 137 ift 19% 19% -b 

pfl.37 7 7 3 17% 17% 17% -% 

10484 19 847 12% 12 12% -% 

1236 M 4 149 17% 1ft fft -% 

(4380 15 *200 26 26 28 -% 

pMSOM *100 32 32. 32 . 

pl£20 14 4 15% tft 15% - % 

1 22 11 28 4ft 4Q 45% — % 

236 IS 5 320 16 1ft 15% -% 

27688 6 56 31% 31% 31%. 

01232 12 4 19% 19% 1ft -% 

pl£23 11. 7 19% 19% 13% + % 

117 501 24% 23% £*% + ft 

pll.46 23 7 62% 81% 63% +£% 

AO 23 10 3810 15% 14% 13 +■ V 

168 5 0 10 309 33% 3ft 33% +1 
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6 

2% 

Kkwv 

a 

73 


3% 

3% 


5% 

2? 

Orro* 


B 

3% 

a 

3 


18% 

10% 

RytMl 

£0 3 3 12 

273 

is-j 


15% 


144 11 

18 

22% 

22% 

22V- 


12 


DMann 


33 

5% 5% 

5% 

4 % 

31% 

21% 

Gtow 

1b 35 11 

17 

38% 

29% 

28% 

+ % 

23% 

2* 

Kitogo 

20 

304 

IS 

M% 

'3 

* % 

X 

21% 

OSultoi 

EDO 10 14 

1 

33 

33 

33 












8 

14% 

14% 

14% 

+ % 

9% 

a! 

DeRose 

5 

13 

4% 4% 


-% 

6% 

4 

GfcNR 

A X 

5 

4% 

4% 

4%. 


17% 

& 

Knd 

13 

15 

13% 

£% 

12% 

-% 

11 

7% 

Otirf 

42! 51 IQ 

3 

8% 

8=4 

B>4 

* % 




S-S 

-S 






X 

1% 

1% 

1% 


B% 

4% 

Decoral 

B 

3 

8% 8% 

8%. 


14% 

6% 

QoWW 


4 

7% 

7% 

TV 


08% 

21 

KogarC 

220 921 40 

X 

34 

23% 


-% 


7% 

OsakA 

20219 

*180 

9% 

9% 

9% 


fk 

4% 

5FM 


13 

41. 


4% 


J1 2.7 8 

X 

15% 

14% 

15% 

+ % 

14% 

17% 

DUVU 

16B M. 7 

13 

12% 12% 

10% 

-% 

2% 

1 

BkffW 

X 

46 

1 

1 

1 

-% 



















11% 

7% 

SGL 

5 

37 

11V 

IOV 

10 % 

-I, 

X 24 B 

2 

14% 

14% 

M%- 


13% 

Pi 

Dekned 


137 

3% 3% 

3% 

-% 

20% 

«% 

Gokkne 

PG5013. 

2 

19% 

19% 

n% 

+ % 




L-U-L 








P-Q 







4 

5MP 


42 

5 

4*4 

4"l 

-h 

.06 0 27 

X 

30% 

29% 

30% 

+.% 

M% 

4 

DsDntm 

59117.11 

2 

5% 5% 

5% 

-% 

07% 

22% 

Goiflup 

112*4 11 

2 

25% 

2W, 

25% 

-% 

3 

1% 

LS8 


16 

1% 

1% 

H, 

-% 

IWa 

10% 

PGEpfA 

150M 

1 

H 

11 

11 


S% 


SFWCp 


10 

5 

4% 


-h 

1&9 

IB 

«% 

3 

17% 

-% 

12% 

8% 


18 

6 

10% 10% 

10% 

+ V 

zr% 

is% 

GrauAu 

4024 10 

41 

17 

ieV 

ig> 

-% 

5 

3% 

l riaj 

JOB IB 36 

63 

3% 

3% 

a% 

-% 

! 11% 

8% 

PGEff® 

137 14 

3 

10 

10 

10 


1 17% 

*% 

Sago 

7 

e 

WV 

10% 

K J 4 


136*37 9 

4 

8% 

9% 

8% 

-% 

15% 

9% 

DMCp 

7 

1 

12% 12% 

12%. 


14% 

8% 

Gram 

90 5912 

X 

10V 

10% 

iS 

-% 

BV 

0% 

LaPm 

O 

1 

*% 

♦% 

4% 


WV 

tay 

PGEpO 

IX 13. 

S3 

9% 

9V 

9%. 


11% 

8% 

Salem 

4044 

2 

9V 

S'! 

Pi 



19 

3% 

3% 

3% 

+ % 

iz% 

8% 

CtogA 

10 

60 

s% 9% 

»% 

-% 

10% 

9% 

OrTch 

A 17 

57 

14V 

13% 

M% 

+ % 

40% 

23% 


0 

15 


29% 

29% 

-% 

10% 

8% 

PGEptE 

1 X 14 

13 

9% 

9V 

9V 


4% 

2% 

LCarto 


47 

EV 

»** 

h’l 

f 

J42512 

2074 

18 

15% 

17% 

-1% 

»% 

5% 

DugB 

15 

01 

8% B% 

8% 


20% 

20% 

GtAml 

6021 01 

KM 

20% 

■08% 

28% 

+% 

MV 

11 

Ldn* 

a 12 

15 

12% 

12% 

«>* 

-% 


S 

PijcptG 

120 13 

33 

9U 

9% 

9% 

* % 











BB 

8% 

8% 

■% 


12 

8 

DUBth 

00 220 

10 

9% 9% 

9% 

. 

39V 

04 

Gnu 

a 96 10 IB 

263 

37% 

37% 

37% 

-% 

22 

9% 

Laser 

X 

21 

12 

11% 

12 

+ % 

35% 

28% 

PGEUF 

4 34 14. 

E 

31% 

w« 

30% 

- V 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 um* >/ a# 

High torn Stock 100# High 

Continued, from Page 16 


tt'lJB 
Ck» Prev. 
law . ttmteOnse 


61 SI 
W* 2 EV 

48% 2B% 
6% 2% 
109% 71 
48% 33% 
53% 38% 

23% IW. 
2S% 14% 
«% 38V 
SR, 23% 
73% 36% 

44% 26 
IB % 4% 

7»i 68% 


NSP«r.~ 

NSPpf 

NorTe) 

Nthgw 

Norap 

KHAi 

Mwffnd 

IMP 

NwSM 

Nonon 

Norwat 

Nona 

Nuoor 

taarfi 

NYNX 


8 % > 

2B% £3% 

36% 23 

Wi 

22% T7% 

T 12 % 101 % 
108% 88% 
3*% 22% 

3«% 24% 

10 S% 
32% 22% 
34% 25% 
35% 25% 

58% 41 

57 42 

6* 45 

26 25% 

28 18% 
31 21 

15% 10% 
80% 47% 

91 79 

17% 13 

65 52 

107 96 

MS% 08% 

I* 

8% 7 

34 25% 

37% 20% 

42% 13% 

34% 17% 
32% 26% 

21% W% 

2 % 
20% B% 
12 % 8 % 

37 35% 

Z7% 18% 
21% 13% 
33% 17 

23% 13% 
38% 26% 
41% 31% 

77 75 

124 98 

25% 11% 


Orthri 


24% 

20 % 

12 % 

«% 

38 

27 

I 

a 

26% 


25 

9% 

6 

22 % 

40 


21 % 


18 

12 

2 *% 

16% 

a 

3 


5% 

14 

H 

10 % 

21 

KV 


20 % 

4 

1 % 

31 

3 

12 

10 % 

W% 

B% 

25% 

«>J 

20 

»% 

14 

12 % 

0 % 

«% 

15-32 

2? 

47 


Occam 

On® 

OccJ 5 

OcoP 

Oco 

OOECO 

Ogtan 

OtaEd 

OtCd- ■ 

OhEd 

OhEd 

Ot£d 

OhEd 

OhEd 

OhEd 

OhEd 

0 tea 

OhEd 

OhEd, 

OhE 

OHM 

OftP 

OhP 

OhP 

OttaQE 

OktaG 

om 

Oratak 

Omnero 

Oneda 

ONEOK 

Orantt 

Orange 

Onmc 

OrfcnP 

Orem : 

Orton 

Outtdl 

OvnCr. 

OvmTr 

OWShlp 

OkboC 

Omni 

Ownfi 

OwnU 

Orient 


fhh 

PNBMt 

PPG 

PGA 

PSA 

PacAS 

PBCGE 

PSclig 


22500 58% 
MO 88% 
1588 40% 
15 *!• 

359 108% 
72 39 

48 48% 

2 ®k 

7 16% 

435 37% 
58 a 
era 39% 

31 35% 

147 6% 
433 GB% 

0 - 0-0 

372 5 

IS E0 12 23 25% 

2906615 2334 29% 
pB.13 12. 1 18 

P&3012 11 10% 

pi 1550 14. 393 108% HB% 
pH4£2 14. 10 . 105% 

1 34 18 » ,28% 
150611 12 32 29% 

104 10 5 1342 IT 


peso 12. 

pflJBO 13 
40 ID 

1801712 
50 2.1 B 
268 55 
peso 13. 

254 13 
IK 85 7 
29a 7 14 
36 10 14 
02 51 7 
n 8 87 7 


58% 56% •_ +1% 
€8% 60% -3% 
40% 4W* -% 

4^1 

107^ 10 ^ - 1«2 

a ss -X 

10% 19V 
16% 16% + % 
37% 37% -% 
17% 27% -% 
38% 38% -% 

34% 34% -% 
6% 6% + % 
08% 88% -% 


29 % -% 

» . 

-h 


-% 
+ % 


pO90 IB. 
(8440 15. 
pM44 16 
pC704 15. 
0(7 88 16. 
(A2017. 

i&Dto. 
pr3S2 16. 
ptl SO 15 
pB.64 18 


mo wl 

J200 28% 

2200 a 

2110 44% 
*300 48 
*80 49 

100 25% 
11 21 % 
2 2 *% 
1 12 % 
z2D 54 


pflOTB 13. ' *20 79% 
s JO 25 20 . 97 16% 

pi 8 04 14. M 56 


plAUia. ■ 
pff 14 14 
192 9.1 8 
000 11 . 


*140 103 
*50 103 
101 21 
*700 7% 


7% 

26% 


PacRs 

PscSa 

PcTbi 

PacTWi 

Padfep 

Pace 

Peat 


Trtlfic 

PMWt 

PanAm 

RmA 

FMU 

Puff 

rmcv 


132 4110 100 32% 
104 4.0 13 49 -26% 
92 SB 9 81 18% 

0042 II UK 
25C90B 27 28% 

204 84 7 133 31% 

53 285 9% 

7B30S » 22 % 

a ii7 io 

pi 5065. .22 

para ii. 77 
a 84 3 0 8 a SE% 
60 32 10 53 » 

56 2311 *406 24% 
50 29 9 2 17 

1.40 40 9 d29 31% 

158 40 U 565 40 
pi 4 53 >3 76 

0475 4 0 nl 117% 
S402S6 75 13% 

P-Q 

.88 33 10 
158* 11.9 
144 40 9 
60 36 
dpfi 0 on 
150 13. 

172 12 8 
316947 
10049 13 
78r «. 13 
pi 2 14. 

40 30 9 
n540 67 7 
JO 38 12 
232 99 6 
para m. 
pH 07 14 
Kisa 
Y2D339 _ 

06 2910 ri a 
2042 4% 


IB 

19% 19% 
103%-% 

105 105 
28% a 
29% 29% -% 
11% 11% -% 
a a 
a 28% +2 

a a +i 
44% 44% +% 

48 40 +1 

48 49 +1 

25% 25% -% 
21 21 % * % 
24% 24%. 

12 % 12 % 

53% 54 

79% 79% 

16 IB . 

56 56 

102 MB . 

M2 M3 

20 % 21 . 

7% 7% 

32 32%. 

st« 

wv *9 

5% ** 


+i% 


+i 
' +i 
-h 


+ % 


+ % 

22 %- 22 % + % 

a «. 

.7% + % 

K 26% 4-% 
21% 2t%. 
i«% 18% -% 
23% 24% -% 
17 17 -It 

30% 30% -% 
39% 39% -% 
75 75 . 

117% 117% +3% 

13% 13% -% 


23% 23% -% 

W% 15 +% 

33% 34% -% 

M% 18% -% 

15 15 

11% H% -% 

«%«-*■% 

33V 33% -% 

« an. 2 <% 24% -% 

*191 8% 6% 8% ->-% 

MB 1*% M% W% + % 

49 13% 13% 13%. 

930 62% 6! 62% -% 

2 10% 10% «%. 

260 23% 22% 23% 

78 27% 27% 27% 

10 30 a 30 . 

449 33% 32% S3 

a 33% 35% 36% 

- ~ a a . 

* 


MB 23% 
61 15 

m 34 % 

54 17% 

151 15 

9 11 % 

4095 14 
105 33*- 


:S 


-% 

+% 

“A 


Pwpcfi 

Pardm 

Putt 

PittOfl 

ParkH 

PWtPB 


*6 3* S 

1X20 1 0 13 56 S% 19 19% 

230 8.7 9 ’ WB7 34% 34 34% 

23 965 3% 3% 3% 

SB 15% «% 15% -% 

6SS 15% U% 15% -% 

84 29% 27% a -% 

. 195 71 7% 7% -% 

190 34% 33% 34 -V 


PilPtfl 

PaifW 


.78 <9 15 

» IS 
1821 
10131.13 
32 3 0 23 
1 40 12 


PayCft 


32 M% 
>321 a 
383 2% 
04 18 14 37 21% 

603614 84 16% 

.161013 *605 16% 
B8J5 * ,7% 
MS % 



PinCm 

48 

168 

vflV 

48 

RanC 

pr527 4£ 

1 

11?S, 

117% 

P*m*y 

22# 4 7 B 

1*4 

50*1 

SO 

PaPL 

24811.7 

<44 

23% 

22% 

ft*. 

pH40T3. 

140 

33% 

32 

ft*. 

pMSOM. 

weo 

33 

33 

ft*. 

ptaaou 

£10 

81 

81 


33% 34 
14% 14% -% 
04% 24% -% 
1 % 2 

20 % 20 % -% 

16% 16% 

16% HS% +% 

7% 7% +% 

1vi6 % 

48 -% 


dpQO-M 

prU 40 14 
dpr375 14 
prll »3 
pr8»M 
02057 W 33 
PH0O7.1 3 


50% -% 
22 % -% 
33% +% 

a . 

61 . 

3 * a a. 

1 22 % 22 % 22 % -% 

*00 60 59 59 . 

19 27% 2& 27% 

*80 85 - 84% B4% -1% 

*10 82 82 82 -1 

38% 38% -% 

22 % 22 % -% 


12 Month 
Hifb iMt 
40% 30% 
10 % 9% 
34% 23% 
45 32% 

37% 17% 

iff* 8 

12 % 

37% a 
20 % 11 % 
33% 26% 
18 14% 

10 % 6 

«% 29% 

29% 13% 

48% 36% 

«% 20 % 
17% 9 

88% 25% 
56 40 

a 90 % 
W% 6% 
DO 43 
10 % 6 % 


Stock 

Penrod 

PaotEri 

P*pBor 

PnpstCo 

Puma 

prmBn 

PoryOr 

Peine 

Pmrti 

PeiRe 

rwn» 

Prtw 

Pflter 

PMpD 

PheH 

Pht*S 

PMtEI 

PNE 

PME 

PhE 

PhE 

PNE 

PhC 

PW 

ME 

PNE 

PNE 

PhE 

PhE • 

PWSab 

PNBfc 


PrtH 

Pn*%t 

PNVH 

PodAn 

pwe 

PW1 

Ptafay 

Pioneer 

Pm*B 

Pmfi 

Ptttan 

PtonRec 


115% 87 
78 55 

73% 61 
60 44 

» 40% 

a 15% 

77% 81% 

17% 10% 

41% a 

45% 31% 

39 27% 

»% 23% 

21 % « 

41% 30% 

32% 21% 

30% 26% 

72 53% 

18% 8% 

19% «% 

24% 13 

12 7% 

35% a 
“% 

27% 1S% 

37% 25% 

a i? 

18% 13% 

a 72% 

15% 13 

20% 17* a 

34% 26% 

32% 20% 

a 25% 

23% 17% 

42 X 
12 % 8 
38% 25% 

19% 10% Presky 

31 21% Prtric 

21% 11% PriroC 
25% 16 Midi 

B0% 45% PnoetG 

14% 7% PnStoft 

37% 20% Proto- 

re 16% PSeCN 
19% 16% PSCM 

27% 7% P5M 

9% 6 PSh 

58% 30% P9n 


PI 

Ow. «l E 
220 52 9 
1X99 5 
XII 16 
1683623 
50 2019 
121e 13 8 
04 IS 15 
140 41 14 
50 25222 
3£3e 13. 
pH57 11. 
108e 16 
132 3 6 13 

pr 6 12 

54 1.7 10 
320 19 4 
pUffl 17. 
pi 7 15 

p«re ir 

pH 33 W 
pH 55 17. 

piia <7 

pi 17 13 17. 
pt1505 15 
PS5214 
pfflSO 17 
p!7 W 16 
PI775 17 
102 76 10 
3.40 45 10 
40 32 9 
pM 28 
240 64 7 
S 40138 
017 
232 92 6 
9 

Si 40 3 6 10 
104 SO 14 
104 31 13 
pQ 12 3.1 


Sb 

1 CDs Hint 

x3384 35% 
87 IX, 
IK 32 
1380 43% 
1291 23 
X<61 Edg 
10 16% 
132 34% 

3 a 

32 26% 

21 14% 

20 - 6 
1753 38% 
649 10% 

7 42% 

3850 3i% 
1671 11% 
*00 27% 

*200 42% 
2040 S3 

53 BD, 

*50 46 

54 0% 

*10 103 

*490 SB 

m a 

*240 57% 
*250 40 
*10 46% 

7 17% 

2522 75% 
564 15 

8 36% 

942 30 

266 22% 
256 X 
a 25% 
51 19 

78 39% 

744 25% 

115 33% 

2 67% 

842 11% 

510 13% 


Or-ge 
Otae near, 
low Dome Oust 

y* 35% 


+ 1 * 
+ % 


2 ?* 

Pteey 

pneum 

PogoPd 

PotoVf 

Ponds 

PopTei 

(tone 

Portr 

PonfiE 

PorC 

mo 

PorG 

PtWKh 

Ponnff 

PME 

PralrP 


140 17% 

11 

Z7% 


16e 11 B 

* .« 10 « 

4 II 
108 38 12 18 
00 17 13 668 36% 
.00 34 10 IX IB 
130 17 10OB 31% 
JO 0 12 1631 19% 

.80 44 9 O 18% 
40 24 12 16% 


10 % 10 % 

31% 32 
43% 43V 

22% a 
9 e% 

16% 16% 4 % 

34% 34% -% 

a a 

«% 

14% 14% + % 

% & -V 
10% 18% -% 
42% 42V -% 
31% 31V -% 
H% 11V 
27V 27% -% 
■C% 4?% +% 

52% 52% -% 
8 0 % +% 
40 46 

7% 7% -% 

103 103 +1 

93 93 + % 

65% W +2 
57 571* +2 

47 46 

46% 48% 

17% 17% 

74% -1% 
15 t1 
36% +% 
37% ♦% 
2Z% +% 

34% 34% -% 
25 25% 4% 

18% 13%. 

» 39% -% 

24% 24% +% 
33% 33% -% 
571* 67%. 

11% H% +% 
13% 13% -% 
16V 16% -% 
10% 11 + % 
Z7 -% 
X 


74 


WOT* 

a 


27 

X .. 

17% I 77 ! -'« 
■" 31% -% 


p6K 75 
182 t2.4 

peso u. 

pH 40 14. 
pH 32 H 
140 4812 75 31% 

194 88 7 3 25 22% 

pH 00 12 *100 X 

18 IX 10 
50 1 6 17 11 32 

X 22 0 130 13% 

M B0 59 5 a 30% 
21 1659 10% 

12 5 19 107 23% 

20040 W 1K6 56% 
a 27 21 3* W% 
140 3 9 11 79 365* 

192 11.9 306 

p(210 12 
1 13 2 
pfHW 15. 

N7« 19. 


a 30% 30% 30% 
6 30% 30 30% 


77V 


PSIn 

Btl44 18. 2110 

531, 

53% 

53), 

72 

48% 

PSn 

plBS6 T9 2200 

48 

46 

40 

% 

3V 

PfiMHH 

£31 i in 


4* 

rij 

sn* 

e 

P3NH 

pl£Bi *100 

7% 

7k 

7k 

S'® 

6% 

PNH 

(4970) 21 

8% 

04 

84 

32 

®a 

PtW 

pfCi 06) 21 

11% 

li 

11 . 

5^ 

7 

PWH 

pOS41 1C 

10 

?V 


X 

7 

PNH 

plE 98} 100 

101, 

10 

10% 

X 

8% 

PMH 

ptFOIf 5 

9U 

9 

ft. 

23% 

7H 

PNH 

Pffi-Bfit 74 

9ij 

9% 

9V 

2S% 

wv 

P9MM 

284 14 B 682 

20k 

2W. 

2 Oh 

»a 

20% 

PSvEG 

272 11 0 6*7 

Bti* 

237, 

24*3 

13 

Wt 

PSEG 

pH 40 13 1 

104 

104 

104 

44% 

»% 

PSEG 

p&28 13 *100 39% 

39*. 

»V 


31% . 

19% 19% + % 

W% 18% -% 

. 16% 16% -t-% 

*20 73% 73% 73%. 

273 15 14% «%. 

15 19 10% t&V -% 

30% 30% + % 

30 30% -1% 

3®j 30% -% 

02 % 22 %. 

X X . 

SV 9%, 4% 

31% 3i% -% 

12% 13% +1 

TO% 30% 4% 

17% 10 4% 

a 23% 4 % 

55% 56 - % 

10 % 10 V -% 

X X -% 

17% 17% 17% -% 

8 17% 16% 17 4% 

254 B 7% 7% >% 

MD0 7 7 7 

*580 X 38% 30% 

“% 

-a 

-% 
4 % 
-% 

+ % 
+ % 


18% 15 PSEG 

20% 16% PSEG 
W4% 90 PSE 
68% S3 P6EG 
a X P5EQ 
62 85% - P5EG 

5% 2% . Pttfek 

11 % T% 

12% 5% 

13% 9% 

70 2SL 

9 5a 

66% 44% QuricO 
19% 15 OutoSO 
12 ** 6 % 

23% 14 


Pushto 

PBCtol 

Pigetf 

Atotn 

Pmen 

Pyre 


Quaitt 

OM 


30% 8 % 

r %• 

87% 62% 
30% 24% 

«i 

12 % 

4% 3 

IB 12% 

31% 21 % 

11% 5% 
21 16% 
C% 5% 
87 47% 


RCA 

RCA 

RCA 

RCA 

RCA 

RlG 

RPC 

RTE 

TtosPur 


Ranee 

RangrO 

Ravcm 


p0 17 is. 

DC 43 13 
PM00S 12. 
PI7.7013 
pfflM 14. 

13. . 

■1B10B 

4 

17815 6 
12 9 11 
1»40 12 
7 

20033 10 
31948 e 
11 

SelJiS 

R-R 
.16 20 12 
1 04 29 11 
pi 350 11 
pi 4 49 
p! 2-12 7 8 
(4365 11. 

a 2022 12 
n 

£034 7 
3231 11 
11 

3443 5 
.9 

J4 7 IS 


8 18% 

5 18% ie% 

*20 102 ■ 102 


*30 57% 

*20 59% 

21960 74 74 

113 3% 3 

HI 11 

62 8% 

144 11% 

154 14 

K 31% 

292 8% 

107 07 
M 17 
377 8% 

60 10% 

-R ’ 

200 8 % 

1028 35% 

*70 3] 

1 81 

147 281* 

27 32% 

277 g 
193 3% 

4 14% 

947 29% 

3063 7 
30 19% 

408 6% 

IS 82 


+ 11 : 
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Sales figure's »e unofficial Yeaf% highs and lows reflect the 
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iradaig day Where a split or s:oek dnnaend amounting to 25 
per core or more has been paid, tne year's hign-low range and 
dnmiend are show" lor the new stock only Unless omenwM 
noted, rales <?t onndends are annual disbursements based on 
itw lafesi dectaiauofl. 

s-dmdend also exira(s). b-annual rare of Orndend phis, 
slock dividend, c-kqu Mating ttnrtdend. dd-coflod d-new yearty 
low. e-camdond declared or pari in preceding 12 manure g-rfr- 
y,gefid in Canadian funds, subject 10 15> non-residence lax. <- 
dnndend declared alter sp&r-up or stock rbvideni j-dhrtdend 
pad the year, omlned. deterred, or no action taken at blast di- 
vidend mealing, k-dnndand declared or paid ttw year, an accu- 
mulative issue with dnndends n arrears, n-new Issue m the 
pasi 52 weaka- tire high-tow range begins wltti the son of tra- 
ding nd-nert day delivery. P/E-price -earnings rMto.r-dnrtdanfll 
declared or paid m preceding i" monitre. plus slock chvtdend. 
e-stock spM. Dnndends begins with dale of spit, sis-sates. i- 
dnndend pari m slock in preceding 12 months, estenated cash 
value on ex-dMcund or ex-distflbation dale, ihww yearly high, 
v-irading halted. vWn bankruptcy or ree«wership or berig ro- 
organisfld under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed, rn-when issued ww- 
wtth wnrrams. x-tx-tkvktend or en-nghis xais-wx-disinoution. 
**v withom warrama y-ex-dvriend and sales « full. yttHMML 
*-58lca Mtufl. 
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WORLD STOCK MARKETS 


AUSTRIA 


Price + or 
Sens ' — 


Creditanstalt .. . 

Goocser 

Interunfall 

Laendcrbank .. , 
Rerlmooaer .. . 
Steyr-Datmler.. 
Voitscher Mas. 


346 

140 ; .. . 

213 + 3 


BEUbIUM/LUXEMBOURG 


' Price + or 
' Frs. ' — 


ARSED 

Banq Int A Lux 
Bckaeri B. 

Ci merit CBR.. ... 
Cockorill 


1.630 +10 
5.275- +35 
4,260 +55 
2,570 —30 
265 -6 


EBES 

Electro bel.- 

Fabrloue Nat 

GB Inno BM... 
GBLiBnjXi, .. 
Gevaert.. - ■ ■ 
Hoboken 
Intercom . 
Kredietbonk . 
Pan Mfdgs. . 
Petrofina .. 


3,745 —15 
7,770 -30 
2,040 - 35 
3,375 -15 

2.400 -5 

3,603 

5,710 + 90 
2,085 —25 
6,840 +40 

9.400 + l5i 


GERMANY 

Aug. 27 

1 

Price i 
Dm, ; 

+ «r 

A EG Tele f.. 

9L ■ 

+0/2 


B56 

-6 

BASF 

155,1 

-0.8 

Bayer 

164.8 

-13. 


259 , 

-2 

Bayer- Yarcin . . 

302 1 

-2 

GHF-Bank . . .. 

235.5 

—1.3 

BMW .. 

387 ' 

-0.5 

Brown Boveri . .. 

197.5 

+ 1 

Commerzbank .. 

145 

—2 

Corn ' I. fiureml .. 

116.7 

-0.8 

Daimler-Benz . .. 

547.3 

-1.3 

Deg wish 

340/8. 

-J.5 

D'sehe Babcock 

147.5 

—0.5 

Deutsche Bank .. 

322 

-5.5 


149.8 

—2.4 

GHH 

134.5' 

-2 

Hochtief 

sew*! 


Hoechst 

186.3, 

— 1.1 

Hoeseh Werke. .. 

94 . 

-0.3 


I NORWAY 


I AUSTRALIA (continued) 


; Price + or 

.Kroner — 


; Prioe + or 
AML $ — 


JAPAN (continued) 

■ Price 
Aug. 27 ' Yen 


»rice + or 
Yen • — 


OVER-THE-COUNTER 


Nasdaq national i market, closing prices 


+0 J2 I Bergen s Bank 
_6 iBorregaard.. 


154 . + 2.5 I Gen Prop Trust-. 2-22 
1300.5 +3.5 I Hard it (James'.. 3.43 


MHl 236 , —7 

+ 0.07 Mitsui CO 556 1 +5 

+0.02 Mitsui Estate 658 +1 

-0.05 Mitsukoshl ■ 367 . +7 

NGK Insulators.. 825 +10 

Nihon Cement. .. 801 . +1 

—0.02 Nippon Denso. 1,500 . +40 

-0.01 Nippon Elect 1,310 | 

—0.04 Nippon Express- 511 +3 

+ 0.0$ Nippon Gakkl.. .1,040 ' +40 

... . Nippon Kokan...- 141 : +2 

Nippon Oil 804 i —1 

+0.02 Nippon Seiko .. . 570 +2 

— 0.02 Nippon Shfmpan 535 . +S 

—0.05 Nippon Steel .. .. 155 I +1 

Nippon Suisan. ... 384 

*0.02 N7V 11,400‘ + 100 

.. . Nippon Yitten.-' 228 , 

+ 0.01 Nl6san Motor... .i 686 . 

— 0.D2 Nisshin Flour 50* I +4 

—0.04 Nisshin Steel..- 180 i +4 

+0.01 Nomura 707 ! +7 

— 0.05 Olympus 1,120 ; .. . ... 

—O.Oi orient Leasing 5,480 . —40 

+0.06 Pioneer 2,620 I 

+ 0.05 Renown 622 ; 

-0.02 Ricoh - 879 : 

Sankyo ’ 7BS 

— p.oe Sanyo Elect.. . - 522 +2 

Sapporo • 417 , +2 

+das Sefcitui Pretab ■ 686 +6 

+ 0*01 Seven-Eleven ...8,740 

loos Sharp 1,180 . +20 

^' v Shlmadzu 580 —1 . 

— D 02 677 : —3 • 

+ 0]os Shlatido -1,130 : 

• Sony...— 3,410 +30 

Stanley BOb ■ +14 

S'tmo Bank BIB —16 

S'tomo Elect 857 . —3 

S'tomo Marine .. 415 : +6 

+ or S'tomoMetal 162 +1 

— Taihel Dengyo. - 475 1 +5 

TJIsei Corp .. 205 ' — j 

- Taiaho Pharm....' B70 J +40 

- Takeda 740 , +9 

-0.1 TDK 5.660 I —50 

Teijin - • 372 : —4 

-0.5 TeikOku Oil I 671 i +4 

- . Tokyo Marine- . 608 • +1 

.. TBS 768 • +8 ■ 


DenNorske Cred i 154 Herald Wynnes 3.8 

Elkem 132 -0.5 ICI Aust ! 2.15 s 

Norsk Data I 337.5 +1.5 Jimberlana F.P.. 0.30 ; 

Norsk Hydro I 627.5 —8.5 Kia Ora Gold .... 0. 13 

Storebrand 210 .... Lend Lease 5 66 

— ■ ■ ■ ■» MIM 3.08 i 

Mayne Nlokless 2-85 

cpAiu Meekatharra ■ ■ 0-8 

STAIN Myer Emporium. 1.82 


i? HolcmanniPi 

|0 Horten. 

35 Kali und Salz 

13 Xarstadt .. 

5 Kaufhof 

90*' KHO 

25 Kloeckner 

40 Krupp ....; 

150 Unde . . .. 


LtS,' 5 - 2 Bco Exterior 206 

aeoHispano 230 

166.2, —1.1 geo Santander . 325 

‘ ~2- 5 Bco Vizcaya 391 

' — 5 Dragados- 164 

J - Kidrola 64.' 

5 IS- 8 , + 1- 3 Iberduero 70. 

*32' -2 Petroleos 157/ 

288,5 —0.5 Telefonica 91.J 

£22 ... ■" ' ■ * 


56.5 -1.4 
76 


Petrofina 7,490 -120 

Royale Beige , 9.360 . . 
3oc.Gen.Banq. 3,140 +90 


3oc. Gen. Banq . 3,140 +90 

Soc, Gen. Beige.. 1,860 —40 
Scfma 7,040 —10 


Soivav 

Tractionel. . 
UCB,. . 

Vieilie Mont. 


9 360 MAN 

x'ud '+.'dn Mannesmann.. 
l 860 -40 Mercedes Hid.. 
7 040 -id Metoiigeseii .... 
4)370 +110 MuenchRuock 
4|065 +65 Preussag. 


SWEDEN 

Aug 27 


. 5,350 +50 
I 4,380 —20 


DENMARK 


Price +0 r 
Knr % — 


Mercedes Hid.. * /z —3 151 

Metoiigeseii . .. : 210 -4 Alfa Laval.. 

MuenchRuock .- 1050 ASEA iFreei- 

Preussag. .. 250 -3.5 Astra (Free-.. 

Rhem West Elect 158 . +1.5 AOas Copco- 

Roscnttiol ■ 230.4 +0.4 Boliden iFree 

Schering 351.5 —3.5 CardoiFreei. 

Siemens 397.5 -0.8 Cellulosa ■ ■ 

Thysseit.. 74 —0.3 Electrolux B ... 

Varta -165 • + l Ericsson 

Veba 162.1 -0.1 Esselte ... 

V.E W 117 S — 1 B Mo Och Domt 

Verem-WesL ' 290 . -1 Pharmacia.. 

Volkswagen. ‘ 176.6. -1.4 Saab Scania F 


, Nat. Com. 8k.. . 3.30 

Price + or News 10.60 

■ Pta£ — Nicholas 4.1 

— North Bkn Hill. 2.30 : 

344 ; —2 oakbridgo 0.85 

359 +1 otter Expl ' 0.53 : 

206 —1 Paneont’l 1.26 : 

152 • “ 2 Pioneer Cone.. .. 1.56 

325 . — Z Queensland Coal: 1.20 . 

o91 ! —3 Reckitt ACoin. . ■ 2.95 ■ 

164 -3 Repco- 1.10 

64.7 —0.3 ^autos — . 6.86 ' 

70.7. —1-3 Smith 'Howsrdi- 3.B5 . 

157.7 —1.5 Southland Min g. 0.28 , 

91.2 —2 spargos Expl .. ..1 0.6 

- - Thos. Nat wide. ... • 1.90 - 

Tooth 1 6.60 

Vamgas.. . . ! 4.05 1 

Western Mining.. 3.56 - 
»r!ee * +or Westpae Bank.- . 3.85 

ronor — Wood side Petrol.. 1.24 

Wool worths.. . , 2.52 

357 +2 Wormald Inti I 2.96 


' Price ■ +or 
.Kronor — 


337 +2 

234 -3 

375 

460 —10 

115 - -1 
380 

329 -1 

132 —1 

258 —8 

355 —8 

310 

350 —5 

207 XC —1 


HONG KONG 


I Price + or 
H.K.S- — 


Aarnus Olic 455 . — S 

Andelsbanken. £55 ' —4 
Baltic 5kand . . 585 • ... 
CopHandolsbank 264 —3 

D. Sukkerfab ' 665 ‘ —9 

Dan ske Bank .... 261 , —3 

East Asiatic.. ..' 192 —2 

Forenedc Brygg., 960 
Porcnedu Damp. 307 - 

CNT Hfdg .. .. 530 

I.3.S.B 475 ■ ... 

Jyske Bank 505 

Novo Ind 2.035 + 1 

Privatbanken .. . 229 —2 

Provinshankeij . 3t3 — l 

Smidth .F- 211 — S 

SophuD Berend - 1,025 

Superfos ■ ■ . 502 ' —2 


■165 • + 1 Ericsson 355 —8 

162 1 0 1 Esaette ' 310 

117 S —16 Mo Och Domsjo . 350 —5 

* 290* . —1" Pharmacia 207xc —1 

1 176 6 —14 Saab Scania Free' 550 

_____ Sandvlk ■ 415 

Skandia * 365 . ...... 

Skan Enski'da..... 61 • —0.5 

SKF 167 . —12 

, , St Kopparbergs.. 710 

I d,i„- Jt* Sven Handlesbn. 184 —1 

I j or Swedish Match.. 233 +5 

Ura 1 — voiva B .Free..- I 255 +8 


I Banca ConTie .... 1 1 7.200, + 100 1 
Bastogl-IRSS 148 —JO 1 


Baatogi-IRSS 1481 — lO 

Centrale. .. ■ 2,121 +26 

— . Crcdito Varoslno 4.080 —9 

. . Fial- ) 4,553 -28 

XI5 Fmsider 38 

2 Generali Assicur 34,600 +390 
1 Invest- 1 2,835 +5 


SWITZERLAND 


PRANCE 


Price ■ +o r 
Frs. ‘ — 


Italcementi .. 
Montedison .... 

Olivetti 

Pirelli Co . .. 

Pirelli Spa 

Sno BPD 

Toro Assic 

do. Prcf 


98 ... Aug. 27 Price .4- or 

34,600- +390 Frs. — 

1 2.835 +5 1 

;4B,000 + 140 Alusulsse 774 ! —6 

, . 1.260 +24 Bank Leu 3,650 +25 

5,910 — iO Brown Boven.. ..- 1,380 

’ 3,025 -70 Ciba Gemy . 2.430 -10 

! 1,931 +16 do. iPart Certs-. 1.930‘ +15 

: 1.825 -20 Credit Suisse . . 2.130 -10 

'12.710 +370 ElektrowatL 2,450 +10 

9,400 +150 Fischer- Good... 685 

— 1 — Gene voise 3,450 —60 


— 8 Bank East Asia . - 19.6 ’ 

Cheung Kong.. 7.2 

—5 China Light, .. ■ ' 12.3 

— 1 Hang Lung Dove I 2.2 

Hang Seng Bank. 31.S 

HK Electric 5.68 

HK Kowloon Wh. 3.3 

—0.5 HK Land 2.72 

—12 HK Shanghai 8k. 6.25 

HK Telephone....' 43.75 

— 1 Hutchison Wpa_! 10.4 

+ S Jardine Math.. . 7.7 

+ 8 New World Dev.. 2.8 

■■■ — - Orient O' seas.. 2.32 

Osaas Trust 8k.. ?.BG 

SHK Props, 5.90 

Swire Pac A . . 16.8 
Wheel'k Mard A. 3.12 

Wheel' k M‘time.. 1.9 

* Qr World InL Hldgs. 1.9 


4,490 —40 

2.620 I 

622 ; 

979 : 

’ ?B5 

5X2 +2 

417 . +3 
686 +6 ' 


B06 - +14 
BIB —16 
B57 . —3 


AEL to 
AFG 
AG5 
A1A 

ASK C i 
AamRf 

Acad S 206 
Acertn 05s 
Ad^lsy 2D 
Adacte 
Adsgs s 
A*or 

Aifisn s so 
AgcyRt l 
Arttfl Q5e 
AMYOX I 
AjrCaJ 

AiSfcPC & 
AtoB s 120 

Mi r> 

Algom 

AtegW 

Ateg5 s .JO 
A*** i 
«n« 

AlpUC 

Altos 

Amcsl a <0 

AWAirt 

AmAdv 

ABnir SDD 
Karra 
AConB 
AmFisl t 
APetc 1 as 
AG ran SO 

Am mu Jos 

AlnGrp 4« 

AMagnt 

AMS 

AMena .95 
A PhvOc 
ACusr 
AmSoh 


v?« 1^ H# ls» Last Qtng 

PW4 

s76 24 22 li 2 3 

108 18x 15 18 

136 1£> ill* 12 -V 


Higb tsw Ud Qng 


12:. m, 
i L 
W, 19 
ir« ir^ 


Shi 9 
» iffj 
1^1 1®! 
5 "S 

11* IV, 
75* 7!i 

1S!» 15J, 
72 21!j 

*T. 2 13^ 


&*Gr 

Be s t 

Botevs 30 
Bstr+C 
BneGp 
Branco 24 
BmToci 1 
Bnn> 28 
BukfTr 
Buna 

Bfrtan ,17s 
ButSt 

BMA 194 
BusnU 


SI, 

1* 1% 
ra, ibij 

10h ID 

10% lot* 

5 4% 

16V 16V 
17% 17% 
19% 19 
18% 

22 21 % 

44 43% 

S% 6 


6% +% 
% :i 

ID -% 
10 % +% 
7% -% 

5 

16% +% 
17% 

19 +% 

+% 

21% 

44 . -L 
8 ^ 


»0’v 10% 10% -% 

7 6 E* -I, 

8J 19% 13% -% 


c-c 

97 7% 


17 

261- 

27b 27% 


car in 

113 

31 b 

31 

31b 

+H 

SO 

1*% 

14 14% 

+b 

CFS 3 40 

*155 

2 ft 

27% 27% 

+% 

18 

17 

lft 16b 

-V 

CGA C 

78 

12% 

lft 

12% 

+V 

X 

1ft 

15% lft 


OIL 

SO 

6 

7% 

B 


113 

’ft 

1ft ’ft 

-V 

CPI 

« 

19% 

19% 

1ft 


3» 

2ft 

23% 2ft 


CPT 

558 

ft 


ft 

-% 

99 

ft 

ft ft 

-% 

cap 

10 

ft 

ft 

ft 

-% 

77 

10% 

10 10% 


Came i 

105 

ft 

ft 

6 

-b 

676 

10% 

10% 10% 

-% 

CAO 

1W 

ft 

3% 

3% * 

-V 

17 

2ft 

2ft 26% 


CHn 

7 

4 

4 

4 

-% 

141 

ft 

ft ft 

-7*t 

Cal/bnp 

at 

ft 

9 

ft 

+% 

X 

1ft 

16 16 

-% 

CdMe 

IX 

10% 

ft 

10% 

-% 


Carcase 

CopiBD 
Caere B .40 
Ctwtd 
Ccrcom 
Cords 

CoraSi s20B 
Conus 
Cosmo 
wan .M 

CrtmeC i 
Crorca 
CrosTr JO 
CanBk 
Cnatv .40 
QMt 94 
CdUn ■ 39 
Cycsre 


Saits Kgh 
iSWiJ 
SB S 


lorn Uu 


284 4% 

£93 7 


183 .11% 

378 


2* 14 

ns u% 


23 29% 

18 15% 


21 % 21 % 

5.S, i: 

30% 33 +2 

r£% 12 % +% 
9% 9% -% 
38% 36% -% 
A ** -% 

6% 6% -% 
21 % 22 

a% 3 +% 

11 M 

21 % 2t\ +%. 

■RR-i 

20 20 -% 


12% 721* 
8 % 6 % 
Mi e% 
33% 331, 
3i% 30% 

s% e 

66% 64% 
B% 8i, 


12 % -% 
6% +% 
6% -% 
331, J, 
31% -% 

9% 

65% -% 

ff, -% 


Toray 

Toshiba Elect.. 

TOTO 

Teyo Selkan . . 


| JAPAN 


Yamanouchl 


Price + or 
Yen . — 


. *155 

; +2 .4 

700 


730 

! 4io 

| 280 

•' +4 

.' 885 

l +9 

■1 410 

! 

.1 420 

J + 3 

. 996 


' 823 

+ 12 

. 1,480 

1 +20 

. 3, 300 

+ 30 

. 760 

i —7 

969 

: +34 

. 1,330 

» 

. 661 

: * 1 

300 


. 444 

+ 24" 


Emprunt Ji'i, 1973 1,705 
Emprunt 7f, 1973 9.224 


NETHERLANDS 


CNE 31 . 

Air Liqihdc. 

BlC 

Bourques 

BSN Gervais . 

ClT Alcatel 

C.irrefour.. . 
Club Mediter’n 
CFAO 

Cic Bancaire 

Cofimeg 

Oarty 

DumezS.A 

Caux iCie Gon< ... 
Elf-Aquitane. ■ 


Gen. Occidentale 615 

ImetaJ 64 

Lafarge Coppee. 324 

L’OroaJ 3,490 

Legrand 1,970 


ACF Holding - 

+ 86 AEGON.../; 

■*■20 Ahold 

■^*2 AKZO • 

— ABN 

+ “ AMEV 

-2 AMRO 

+ 10 Bredora CerL.. - 
+ 4 Bos Kalis Wealth. 

Buehrmann-Tet / 

—17 Caiiand Hkigs. . 

Credit Lyon’lsBk 

-S Eisevfer-Nnu 

....... Gist Broceaos.... 

—3.5 Hemeken 

—10 Hoogovens ........ 

+44 Hunter Douglas.. 


Hoff-ftochePtCts 95,000 -500 As J f " Chem_ . 
Hoff- Roche 1.10. 9,500 -25 Asahi Glass .. 
Jacobs Suchard. 6.325 +35 Crldgeatone ... 

Jelmoll 1.860 Canon .. 

Landis & Gyr 1,460 +20 CasioComo.. . 

Nestle 5,380 —10 Chugai Pharm 

Oer-Buehrle ; 1,620 o?ji" n 

Pirelli 255 + 2 DaNiDDon Pta 

Sand 02 iBri 7,000 -25 Da w^H^sV 9 

Sandoz-Ptct9>....‘ 1.132- -3 House..,. 

Sohindler 'PtCtsi S75 -5 ||Si 

Swissair 985 —12 

Swiss Bank 327 +1 f5jS tankl ! !. 

Fuji Film 

Fujisawa 

Fujitsu 


Matsons Ptienijc . 195.5 —3.5 int Mueller — 

Matra 8Jt.. . .. . 1,589 ’ .. . KLM 

M.cherin B. . ..- 797 ; —3 Naarden 

Midi iCie> . .. 1,679 +24 Nat Ned Cert . .. 
Moat Hennessy ..’1.757 - +19 Ned. Credit Bank 


Jelmoll 1.860 

Price 4- or Landis & Gyr 1,460 +20 

Fls Nestle.. 5,380 -10 

— - — — — Oer-Buehrle ■ 1,620 

185.2. +0.2 P,relli 1 255 +2 

120.5 -1.3 SandoZ iBri 7,000 -26 

193.5 —0.5 Sando* -PtCtsi....- 1,132- —3 

■5-a -0.B Sehmdler ■ PtCtsi 575 -S 

298.5 -0.5 Swissair 985 -12 

160 — 0.5 Swiss Bank 327 +1 

55.6 —0.8 Swiss Remsce_ . j 7,525 + SO 

18t» .-0.5 Swiss Voiksbk. .' 1,360 +5 

25.7 +0.2 union Bank.. . . ; 3.340 

65.5 —1.5 Winterthur 2.B20 -5 

33.5 —0.3 Zurich Ins !l7,100 +25 

48 —0.2 — 

lli a =1:1 austcalw 

65.7—1.3 Aug. 27 i price ■+ or 

30.5 .Aust*. — 

36.7 +0.1 

177 5 —2 ANZ Group 1 4.90 ■ —0.0 


I Ajinomoto ‘1,240 I —20 

Alps Electric 2,200 i —20 

Amada 1.320 • +30 

Asa hi Cfiem_ 566 i —9 

Asahi Glass 767 I -6 

Crldgeatone 1 590 > 

Canon 1,340 ! + IQ 

Casio Comp 1,430 . —20 

Chugai Pharm. . ' 989 I +4 

Citizen 1 571 1 —13 


SINGAPORE 


Price ‘ + or 


' 660 

■ see -1 

' 515 —3 

1 330 

.1,160 | -30 


Hasegawa .. .. 
Heiwa Real Est .. 
Hitachi 


_ I House Food 


ANZ Group ' 4.90 ■ -O.02|!* ch 


Moulinex 104.8 

Nord Est. ... 46.6 

Pernod Ricard . , 810 
Perrier.. ... 496 
Pet role b Fra. . . 235 
Peugeot S.A. . . 213.9 

Poelam • 45 

Pnn temps Au., 155 
Radiotech .. S37 

Redoute. . 1,135 

Rousoei-uciaf... 1,280 
Scfimeg . . 254 

Skis Rassignol. -1,435 
Telemech Elect. 1,725 
Thomson iCSFi .• 333 
Valeo 222.5 


[Alliance Oil Dev.. 1 0.95 
Ampol Pet = 1.7S 


104.8 -0.1 1 Ned Mid Bank.... 135 ■ -0.6 lAuatConi Ind. .. 


' ' I Iwatsu 

+ o;b- JACCS 


46.6 -0.6 Nedffoyd 

810 ->-2 Oce Grin ten . .. 

496 »i ommaran »Van 

Six q Ta q PukhOttl 

^13.9 +4.9 ph||ips _ 

45 +1.2 Rijn Schelde ■■ 

155 +1 Robeco 

237 —8.9 Rodamco 

,135 +35 Rolinco 

,280 j +15 Rorento.. . „ 
254 * 22 Royal Dutch.... 

,435 • —8 Un<lever 

,725 -12 VMF Stork. .. . 

333 -39 VNU 

222.5 -3 West Utr Bank. 


Nedffoyd 124.5‘ —2 *u«L Guarantee. 2.95 

Oce Gnnten 240.5 —1.5 Aust Nat. Inds.. 1 2.28 

Ommaren ,Van). 27.3 -0.8 Aust. Paper ; 2.32 

e+khvuvf • K4- , . Bell Group. 4.45 

“- 5 Bona Corp Hldgs 1.35 

Philips. - 50 -0.1 Boral . . .. .TT.' 3.65 


o!o£| j AL 

IJusco 


1.690 

+ 10 

347 

+ 8 

653 

-5 

045 

—10 

1,220 

-20 

1,370 

-10 

729 

+ 5 

2.1BO 

-30 

287 


2,090 

+ 20 

1,580 

+ 10 

351 

-2 

3,190 

+ 90 

835 

-1 


Boustaad Hldgs.. 2J2 

Cold Storage . 8.34 

DBS 7.90 +0.D5 

Fraser & Heave.. 6.75 —0.06 

Gentmg 5.5 ; 

Haw Par, Bros.... 2.18 —0.01 

Inchcape Bhd. . 2.96 + 0.08 

Keppel Shipyard. 2.11 I — 0.04 

Malay Banking .. B.15 

Malay Brews— 6.95 1 

Multi Purpose.... 1.15 | - - 

Sime Darby- ' 2.20 ■ +0.03 

Straits St'mehlp. 1.35 —0.07 

Straits Trdg , 5.45 +0.05 

UOB "... 1 a +> _ n it* 


ASu-g 

Arntr 2 SB 

Amgeo 

AmskB * 

Ampsd 36 

Araaie .ID 

Ariogc 

Andyi 

Arnrei 

An»w 

Anoros 

Apoga s .12 

ApdoC 5 

ApdeC 

Afifflc 

AaHCm 

ApHSMJ 

APB» 

ApfS M 
■ArgoSy 
AibS SDb 

And 

ASOHJI .12 

Astrosy 
Atccr SQ 

AflAm «b 

AOuS a 80 

AlIrFc 

AlFn 

Wa 

AiSeA r 

Aiaucn 

AWdOc 

AulTrT 


IT, ITj 17% +% 

251, 25% 25% -% 

5 «% 6% -% 

3% 3% 

16 JS% 15% -% 

4ij 4 % a 
2% 2 2 -% 
J8I.+ MV J8% -I, 

5% «% 5% +% 

18% 18% 18% +% 


2J% 24 
8 7% 

»?% 12% 
6 % 6 
10 % 10 
37% 
B* 8% 
101, 10% 
S7\ 27 
28% 27% 
U » 
14% M 
3S% 34% 

10% to 
1% 1 
tt% 18% 
20 % 20 
7% 7% 

11 % 11 % 
7% 7% 

U% 13% 
15% 15% 
25% 25 
8 % 8 % 
8% 8% 
32% 31% 
14% 14 
*% ** 
17* 17% 


24% +% 

8 +% 

12 % 

8 

10 -% 
38 +% 

8% +% 
«% -% 
27% -% 

27% -% 
26% -% 


9.8 

4.18 1 

2.20 • +O.0J 

1.35 —0.07 

6*5 + 0.05 

4.78 • -0.04 


Autmtx 

Asian 

Anas 

AvnK3r 

AwiWi 

Avaw 

ArttGp 

AzieM 2D 

Aztdi I 


13% 12% 
9 8% 

9% 9% 
22 % 22 % 
24% 23% 
15% I5>. 
15% 15 

a a 


7% 

13% +% 

>5% 

25 -% 

8% +% 
8% 

31% -% 
14% -% 

*% -* 
17% 

14% 

12% -% 

8 -1 -* 
9% +% 

22% -% 

15% 

15 -% 

3 


SOUTH AFRICA 


Price ■ +or 
Rand — 


Abereom 1.5 

AEACI • IS i 

Anglo Am Coal 35.5 ' 

Anglo Am Corp . • 23JJ - 

Anglo Am Gold... 154 —3 

Barclays Bank. 15.76 

Barlow Rand ■ .. 12 • +0 

Buffets 7h.6 ■ ... 

CNA Gallo - 8 i — 0. 

Currie Finance ... 5.4 , —0. 


50 -0.1 Krai r. E.6S 

-3 . } Bougainville ; 1.78 

7 1 * 1 Brambles Inds... 3.02 

5M -L i Bridge O.L .1 S.96 

“2^ B.H. Prop 10.75 


X ?i-® -L i Bridge O.L. ... 

B H —°" 

-0.8 CRA- 

268 •— 1.8 CSR 

128.5-0.5 Carlton Utd.. 

I5, « —2 CaKtlemnineT 


Thomson icsri .• oss -au vnu —a CastiemaineTYs. 4 50 

Valeo 222.5 -3 I west Utr Bank... ’ 90 -0.2 Sles -CJ.- . , 3.*95 

Comal co "A” .. . , 2.55 
Consolidated Pet 1 0.59 
Costain Aust 1.52 

NOTES — Prices on this page ere as quoted on the Dunlop AueL- 1.72 

individual exchangee and are last traded prices. Dealings iidiralxL.'™"!"! 400 

*a Ex all- Energy Res!"!-!/ lies 


=£07 j g 8 » ‘ -1 Barclays I B 

cassis” §|;-f Ras.!? 

=« » ~~ 1 a#?*: 

+ S1l K^ ,r0Ku SfS +fi 

r 30 ' SSaSf. M ‘ n .' na .: i;S3S . :?8 ISs 
:8S asaiR== Sfl , :? 

+ 0.05 Marul .1,190 +40 jSuSlIMtt'' 

MEI 1,670 +20 Soe Hides 

M'ta Elec Works. 648 * -3 SABr.ws 

-°* Da s5smi BanM 122 , +,•••■ SWE& 

^OJS M’biahi Elec"!!!-. 410 +7 urnae?* 

+0.03 M’bishi Estate....- 469 —6 


3.4 ; -0.1 
8.66 +0.01 

*0 - 

61 j 

0+ « n k 


Drielonteln .. — 49 1 ... . — 

FS Geduld.. 61 j 

Gold Fields SA .« 27 1 —0.5 

Highveld Steel 4.75 —0.05 

Nedbank • 11.50 -0J5 

OK Bazaars 1 14.5 , 

Protea Hldgs 1.73- +0.03 

Rembrandt- 27.26: — 0.26 

Rennies.' 14.5 < +0.25 

Rust Plot ■ 15 ■ —0.1 

Sage Hldgs 1 7.1 ’ - 

SABrews 1 6.66 -0.02 

Smi th-CGi ; 18.7 ’ +U.1 

Tongaat Hulett..; 8.5 

Unisec 4.95; -0.05 


BBDO 2 
BFI Cm 
BM Cb .IDs 
BPI Sy 
BHCon 
BMC I 
B ucrt w 1 
BancoU 20 
BcpHw 121 
Bmaec 
BsngH 180 
a « 204 

BM4Am 1 
B«*M 

BsittG 34 

BtranD 

Baton 

BsTnA .15b 
BssAm 

BsfflF 80s ' 

BastW s 44 
BsyBkt 220 
Bajoy .12 

BetNl 


416 19% 

22 7% 


350 34% 

32 22% 


189 11% 

78 50% 


JO 

aa 13% 

ID 9% 


CANADA 


6 23% 

28 10 

X 5 . 

41 10 

24 - 10 

3 32% 

34 20% 

43 X 

109 9 

a 7% 

23 1% 

435 35% 

151 9 

12 11 

10 f% 

117 4% 

X 21 

tS 8% 

.167 1% 


43% 44 

4% 4% +% 

7% 7% 

3 3% 

18% 18% -1% 
7% 7% +% 

34% 34% -% 

22 % 22 % 

21 % 21 % +% 
6 6-% 
10% 1"% -% 
49% 40% -% 
13% 13% 

9b 9% -% 

23 23 
9% 9% -% 

a ?o ■* 


S ’ M 
i, 32% -% 

19% »% -% 
38% X +% 
6% J% -J, 

&& -1 
8% 1% 

10% lOi J, 
1% 1% 

4% 4% +% 

20 % 21 
9% 9% 

1% 1% 
lb 7% -% 


CMonP 

Q*Y » .79 

CsnonG 

CspQti 

CardDh Q2s 

CaraEr 

Csrflln 

Caftan 

Cencar 

CnsBc 160 
Ccmcar 
CanBcp 2 
Cnflate 132 

Cnn a 

Ce >u s .10 

Csmrti 

(Xus 

ChadTh 

ChvEn 

ChrmS 27 

ChkPM 

ChkTcti 

CbLwn s 32 

Cnemax 

CT-ryE .12# 

CMh s 

CNPse 

Owner 

CMwr s 

Chym s 

Cktus 09* 

Od*r 

Qpxr 

CuSGa '64 
Co» S 92 
Cnu a 1 
CtzUt B 180 
GiiyM .15* 
CMrSl S 
■3MU 80 
CbyHo 
Coorf 
CabsLb 
Com t 
Cageric 
CcTwm 
coats 
Cdsgm 
Cains 
G»He 

Catoki s 70 
CafDn 
Conor | 

Cafncs .16 
Camdtt .12 
GarxU 
Comae 2b 
CmecU 92 
OOr 60b 
CmwTl ix 
ComAm 
ConSnd 36 
CamSy s 
Compaq 
CompC M 
Cmpcrs 
Compd 
Corrpus 
CCTC 
OnpAs 
CptAul 

CmpOl 66 
Cmpni 
CmpM 
Crept R .12 
omw 

CmpRs 91s 
CtnTssk 05 
CpiUi s 
Cmputn 
Cmsw 
COnwhr 
Cnsahp 
Comtdi 
Concpfl 
CnCap 35s 
CCipR ,6Ba 
CC*pS 338 
ConRr 

CnPRj 240’ 
ConsfV JPe 
Const 
CBWtC 
Cm Mo 
CtLaw 

Conxn 


<0 a% 

IIP 9 


91 20% 

486 21, 


3 15% 

4428 C 


MS Z3I, 

44 11% 


24 33% 

X 23 

388 28% 

10 6 % 

105 8% 


4% 4% 4% 

9 9 9 -% 

20% 19% X +H 
2% 2% 2% -% 
15% 15% 15% +% 

C 5% 6 
5% 4% 5 -J* 

8 7% 7% -% 

18% 18 18% +% 

231, 23 23 

11% 11% 11% 

33% X 33 
23 22% 23 

28% 25% 26 +% 

6% 6% 6% +% 
6% 8% 8% +% 
11% 11% 11% -% 
1* 1% '* -*1 
6 S% K -% 


DBA 

Orrrflc 
DenOn .13 
Deed £4 
DtSDag 2* 
Dta ID 
DtSwtdl • 
(Jaipur 
Ofltsro 
Daps 
Osun 
Daeson 
DcPSD ,10 b 
O sdsO 
MM 72 
MuDt 


D-0 

TC6 1Q% 


700 37% 
14 17% 


104 9% 
20 -MS 


90 

683 18% 


2S7 2D, 

13 13% 


2&S »* +\ 


172 4% 

1 l* 

1207 IBS 


107 11% 

82 24% 


191 27 

110 S% 


t280 15% 

46 24 


102 10% 

313 16% 


13% 12% 

6 % 6 % 6 % +% 
23% 29% 29% +% 

4% 3% 4% +% 

IS 15 15 +% 

te% 15% 15% *% 
74% 74 74% +% 

21% 20% 21% -V 
8% 8% 8% -V 

11% 11% 11% -% 
24% 24% 34% -V 
27 26% 27 +% 

S% 41, 41, ~% 

15% 16 18% 

24 23% 24 +% 

26 271, 27% ~% 

25 24% 24% -% 


Doneto 
DsraMd 
Deuce 
DogOt 
OtegP s 

Dttsonc 

Ottson 

Demed 

OdQQ 

DtgtCm 

DJbOU 

DgOS* 

Dtonex 
DtuLog 
Dvtood .17s 

OocuOl 

»Gnl 22 
DamB 106 
DithH 22a 
DoyOB BB 
Drams id 


M TO% +% 
26% 2W, -% 
17 17% 

ft ft ■ Ms 
100 102 
14 14 -V 

MV IS’ -V 

13% 14% 

ft ft 
5% 6% . 

15% 15% -V 
4% 4% +v 

? ? 3 

^ lit -«* 

23 23% +% 

2% 2% i-% 

& ** 
ft 7 -X 
7* 7 -% 

B 3 +% 


Fans 

RFd At . 
TWO* ’ 
FFi*W 
Wfik .40 
FJwNl 160 
FWB 1.60 
refii* ■ 
rroGe .» 
FS*H ■ 22t 

FSvWb 

Ffbrtfl ■ 4.40 
FMC* 4 
Tmoct . .4 - 
W .06s 

rm * . n 

Ftgracb 20 
Fwp' 

FUn s - .0* 
FUw A -06 . 
FcrAm • M 

F0MHO-. 1 

FratnF - 

fbrtts 

Form 08b 
Ftanp 
Frarcm .48 
FdHBs X 


5a te Huh bar isit- Qms 
M 

2014 11% 10%‘U%.%V 


312 - 

1ft .11% 


# ■ « 
Xtti 19% 


r a 

561 1ft 


78 27b 


-121 -2BV 
.1073. 30V 
40 13’ 


*347 Ml| 
17 . 28% 


8S 12% 

2tt - ft. 
48 U% 
57 ’ 1ft 
96-28% 
126 . 'Wt 


T» ‘ 15.. 

-1618 .4 
65B 6% 

41 «% 

280 19 

45 . 1ft 


10% '«%.-* 
It .11V ' 

-nv.-ift •=-%■ 
,t«V:« -V • 
ift 1ft. 

20 2ft +V 
2ft !ft ft 

W » , +'1 

27V 27% ■ 

22% 2ft ft- 
8% .ft 
27% 2ft;- +V 
29V 2ft -1- 
1ft, 1ft . • 
1ft. 13% ft 
28V 2ft +%’ 
+% 

Su. lK ft 

10% 1ft... ft 
37 28V. +4 
n* 21% 

44% 14% ft 
ft :ft rft. 
ft ft-.-+V 


BO Sb 
12 16V 


49 . M% 
42 ft 

MS 22% 
93 4 

2816 39% 


1287 13% 

144 TV 


116 24V 
47 13% 


13 13% 

334 10% 


60 19 

529 5% 


X 35% 

90 ft 


24% 24% ft 

^b ^% ft 
24 3* 

11% 11% ft 
12 % 12 % 

10% 1ft +b 
18% 18% ft 
S ft ft 
X 35 +% 

8 8ft 

S 9 ft 
R +% 
1ft 1ft ft 
17% 18 +% 

2b 3% +V 
11% 111, ft 
26 26 ft 

1ft 13% ft 
4% 5 +% 

3ft 30% +% 

5 


DrajCr 
OudcA s 32 
DunkD 3Z-. 
Outm . 56 
DisH 16 
Dymen I 
Djmdi s 
Dysm 


7 13 

34 it 

KB IS 

31 17 

58 a 

8 Vi 

as 14 

z a 

2126 6 


14% 14% 

5V 5V -b 
22 22%. -ft 

S% 39 ’ 

27 Z7 
t ft 
13% 13% ft 
7 7ft 

20 2ft +% 
21 % 21 % 

17% 17% +% 
U% 14% ft 

13 13 ft 
11 11% +V 
13% m. 

1ft 16% ft 
35% 2ft +% 
11% «% -V 

14 Mb 

^% ^% ft 
ft 9% ft 


GIS s 
GMso ' 
GsidB . .10 
Soros 
Oenstch 
GnAut 
Onrtna. 
QnUcr ' .10 
' OaowE 
Gems. 

GcnxS 

Gsw. 

GoFBk 

GerMd* .00 
GbsO 14« 
BnaTr 

CfienFU 
OdTSoo 
Gotua . 

GUt 

OoubP x. 
Sraoo 44 
OranSs ’ 
Orient 

Grphase . . 
Gstfst .40 ' 
GBoyCa 
GraenT _ 
Ouch- . . 
8IH a 


G-G 

00 ft 

31 ia%- 
K3 . TV 
136 « 

40 • 33% 

100 ft. 

- 128" 7 - 


a 0% ft 

s a 

Ob ift -t 
ft ft +% 


.100- • lt% 

7% 


it: 


454 7% 

24 -.- 3 


.190 . 14% 
1. - W% 


V 17 
2- ..13% 


r § 

250 17 


UK 1ft 
78 1ft 


GtfNuc 

os ou 


a & h 

2Zb ft 
.79 » 

TV 7% 

3% 0 

■14 14 ft 

W. 10% ft 
17 17 ft 

tt% *ft 

ft k + 

-.7% 7% 

a -a +% 

W% 17 +% 

10 10% +v 

17% 18 ft 

ft ft *■* 
2% 2% -V 
9% ft +% 


mo s .16 
HCC . . ,06b 
Hatwr s 
HKMo - 


H-H 

KBO 22% 
*t ft 


EH Im 

BP .10 
E^CSH 
EsonLb 1.04 
EdCrep os 
Edueam 
EPM 146 
Em ssfa 
Eut g 

Boon JO) 

P%rnin 

QHUWJ 

Beam 
BsNud 
BeRff 8 
EStod 
ECpisrs 


ib 1% +1, 

24% a«b +% 

6% ft +V 


HdsBy 

HwO* ’ 10 


IS fft 

1ft 
SOS 3% 


HfirpG 30 
Hr* s 1.48 
Hmtwy 20 
HHikB 1.04 
JAM s 

rtten .-Mb 


*23 14% 

336 ft 


12% 12% ft 

23b 2ft -IV 
ft 7% 

24 2« ft 


751 6% 

KM 23% 


14% 14% ft 


2 13% 

339 2% 


316 4% 

Mf 16% 


141 20b 

29 4* 

X 11% 


149 12 

75 S% 


68 2 % 

X 9% 


152 ft 

223 1% 


246 7 

2*3 24% 


U 17b 

127 2S% 


22% 2Z* ft 
13% <3% 

2% ft ft 

4% 4% ft 
15 15 ft 
1ft 20 ft 

U* 1H, ft 
6% 6% +% 
TV ft ft 

Srfft + * 

% M% *b 

r? ft 

5 5ft 
ib ib 
6% 6% ft 
2* 2ft 
T7% 17b ft 
24% 24% 

8% 0% ft 
66% 68% -1% 

5 5% 

8 ft ft 

7% 7% ft 

6 ft +b 
7% 7% +b 
13% 14% ft 


Bscap .06 

EMrB 

Bsom 

Emcor 

EnpAk 

Ernute s 

End 

ErpCnv 

EoFki 

EngRsr 

EnzoS 

Equal 

EtpOl 20 

Evn9M 

ExcsiTo 


471 6% 
67 1% 


901 Si. 

23 & 

160 11% 


k So a 

SJl ^ 

w% w% ft 
10% 10b 
13% 13% ft 
7% 8% ft 
28% ®b ft 
9 8%+% 

8 8% ft 

n. 5 ft 

nl, i\ ft 
6% 6% +% 


2s % 
»- atv 
25 tt% 

7 % 

154 2T 
171 -17 


21% 38 ft 

6% 6% ft 

IS 16% 

9% ft +% 

3% 3% 


Meet* s .10 
HadigA is 
Ha«nTs 


HI 11% 

708 6%. 


21S 19 

38 W. 


HanrrF. St 
MwflBn 185 


n 31V 

a... a 


8 6% ft 

n. 5 ft 

nl, ft 
6% 6% +% 

1 SI i«S 

1% 1% 

14% 14% -ft 

2ft 2ft ft 

5 1ft +% 

lb 1% 


738 ' M% 

2 « 


S 9 . ’ 

m +% 

26% 2T 
W% IS% ft 
11% 11% +% 

ft. ™ 

IS IS- 
8ft +% 

as% 20 ft 
38% 36% . 

51% 3T% 

H S ? 

S'? J ' 

1 1 *\ 


FOP 

FM1 .Oft 

i^n* 

FarmF | ' 

PliiG 122 

FodGrp , 

FanAi 
Rbron 

Fkto 240 

Hgtft 68 

Fkntc s 
FOB* 35s 

Fketo 20s 

Rpgnw 
FHgn 
FAkfi s 1 

FWfin J2 

FlATn |.10 

FlCoF 

FOonr s 120 
FDauR 


F-F 

*5 tf% 


52' S *• 

998 8 > 


20 18% 
1053 48% 


*5B 2ft 
188 14% 


W 14% 

83 5% 

239 9, 

143 ft 

119 20% 


11% 11% 
a 3 .» 
s 

2ft » *V 

RR" 

39% 3ft 
26% 2B% 

U M% +% 
1ft 13% -1 
5% 5% 

a a ■* 

ftft s 

2ft 26% 

23 23 ft 
12 % 12 % 

21% 21% 

18% 16% ft 


Hookft- 1 

« 

hosmt . i 

Wl 

HuBHl - 

22 

Hugftfp 32 

M3 

WBigTa 

25 

KamJB 

1 

HmgR* 

51 

HumgB ,4B> 

34 

Hurco 

108 

%)CfBc 

26 

Hydaftr - 

« 

Hyponx 

32 

HyukM 

4 

tc . 

B 


W% 1ft 1ft ft 

22 % 21 % 22 A 

23 22% 22% 

1ft 12% 12% +% 

2ft 20 ® ft 
ft 5 5 ft 

1»%- 19% 19% +% 
ft 9 9 

in, x x -% 

B% B 6% +% 

14% M 14% 
ft 8% ft ft 
S% 5% 5% ft 
11% 10% 11% +% 


MS fee (24 

PL 3f 

QC 

<00! 

feuaio 

Imugsr 

tnscnp 


s . . » : 9% 6% -% 

280 33% 33% 33% ft 

OT ft 2% 2% 

487 14% 14% 14% 

182 4 . ft 4 -V 

IB ft 3 3 • • 

81 2% 2% 2% 

It .34 & S, ft 

IS 31% 31% 31% +% 

20 25% 2ft 25% ft 

101 34% 33% 34 

« 18 17% 17% 


Continued on Page 19 


Slack High Law Oosa 

TORONTO 

Closing prices August 27 


AST. f'Of SX 

tons SK 

Afro, E SI! 

ajj mo a Si 

All En+cv K’ 

A^J Con Si: 

a-jam Si 5^ 

ArvfS WA I S? 

AjjraTos Sd 

as+9 1 1 se 

iJP CanMA 

N $ I'-. 

Ear-^k o lTi 

p.-VTr.re R Ai! 

eiJLroo Sl- 

Bfaf-u-rJ S'.l 

BCfP 53 

EC «ei .1C 

BC Plvre S^i 

DnyimV V 

C*E 51 

CD-.S B I U, 

CM l-v Si. 

C Nc* Awl !J 

e pxu i j: 

Can TfuSi S,’ 

C firig 5ii 

Cl E* Core ST- 

Cat ha' Res 36 

Cl*e A 1 51 

f. uu B Si 

Ca-a 5' 

C.’unew 53 

L S' 
C TtSS A If 

CD-Iia B 1 W 

CH. daro Si 

C^r-+n+T> 3* 

1.-V4S R 
C-OlWlr SI 


sr 31-4 31% 
513% IN, 18; 
5>54» 15 15 

Si +13 S 
Ki'i Cl-i 2i% 

Si: r it 
521 ■, 21 21 

E2i% 2U, 211, 

S3', 8». 8'. 

S6b 1-. bs, 

CT, 26% »>j 

li.", 12 12% 

|7H l.'J 17s 
415 425 


17H l.'J 17b 

4J5 425 

SUV i-. Si, 

STt+i 16 16' j 

S3* ('* 9’j 

.115 330 lid 

520% 2>.-, 20 : 

ii*% i-* i-'-» 

51ft Lib 1?% 

56 h 6 

S14-J 14 14 

!>3 .tl il 

j:s 25 25 

Si" 7 .V, *:>4 

S16 15’h 16 

S/ft 241, 

W K M 

510% 10 10% 

IJij 14% 

5'o. ; to-, ic% 

S', T, 


56', 6 
w -j 

SIU’, *L"j 
T£. 

34S M 
Sift 


Suta 

Stock 

High 

taw 

dost 

Chug 

S ate 

Snck 

Kqh 

low 

dm 

Dreg 

5875 

Cai 

158 

155 

155 

- 2 

7636 

uw 

S20% 20% 

20% 

+ % 

i«J11 

Djon Cw 

15? 

154 

155 

+ 2 

1104 

Lac Marts 

$30% 

3b 

30% 


7SM 

Djou A 

175 

ISO 

150 

-10 

*000 

lacari 

S12 

11b 

”1 

+ V 

•1700 

Dtrmson A 

518% 

lft 

18% 

+ % 

*00 


S15 

'5% 

16 

+ % 

6300 

turnon B I 

Sift 

lft 

1-\ 

+ b 

200 

MOS H A 

S17 

1? 

17 


«O0 

D-xricoh 

S13 

t/% 

13 


52 

hlKC 

ISO 

290 

190 

-10 

MOO 

Cxluor A 1 

465 

fti 

*55 

-10 

2000 

Metal H x 

62ft 

21 

2i% 


5D0 

DKWisn 0 

4SD 

*50 

450 


3774 

MefWM e 

450 

4*0 

*50 

+ 15 

ioa 

Dore Store 

S20 

2u 

20 


99660 

MClSOfl A f 

S'7% 

17], 

1ft 

+ % 

i*X 

Du Pcra A 

SIB 

17V 

18 

+ % 

200 

Murpey 

S2i:, 

2ib 

21b 


bro 

C%to A 

S3 

27% 

27% 


2330 

Kaoscc i 

521+ 

21% 

21b 


mo 

Etif»n X 

34b 

J*$ 

3*5 

- 5 

1700 

KM Tnai 

soft 

36% 

3ft 

- % 

wo 

fereco 

S16 


16 

■ ** 

47051 

NorenOa 

522 

21% 

rr, 
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Every week, millions of advertisements appear in the press, 
on posters or in the cinema. 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal decent 
honest and truthful. 

But if you find one that in your opinion, is wrong in some 
way please write to us at the address below. 

Vlfe’d like you to help us keep advertising up to standard. 
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WALL STREET 


Reassessing 

induces 

setback 


FINANCIAL MARKETS suffered a set- 
back on Wall Street yesterday with & 
sharp early fall in stock prices being at- 
tributed to a degree of weakness in the 
credit markets which took some opera- 
tors by surprise, writes Michael Mor- 
gan in New York. 

Trading was unusually slow, however, 
and this was attributed to a heavy holi- 
day schedule affecting parts of Wall 
Street 

By the close, the Dow Jones industrial 
average was down 8.61 at 1227.92 on vol- 
ume of 58m shares. During early after- 
noon trading, the measure been 
down 13.36 points. In the broader mar- 
ket the American Stock Exchange index 
dipped 1.09 to 211.93. 

The credit markets turned lower be- 
hind a Federal funds rate which opened 
slightly higher at 11% per cent and later 
touched 11% per cent 
At the longer end, the price of the key 
long bond, the 12% per cent of 2014 shed 
more than a full point at timre to dip be- 
low the 100 level. Late in the day it was 
priced at 99.12 for a loss of ’fob&sis 
points. 

At the short end of the market the 
yield on three-months Treasury bills 
jumped 19 basis points to 10.68 while six 
month bills added 16 h»gjg points to 
10.73. Money market rates also turned 
higher. 

The downturn in the credit markets 
followed a weekend during which Wall 
Street re assessed the minutes of the Ju- 
ly meeting of the Federal Open Market 
Committee which, while they contained 
no particular surprises, did rule out the 
possibility of a further easing of credit 
policies. 

The market also felt the effects of a 
good supply of both Treasury and corpo- 
rate issues, not matched by retail de- 
mand. 

The Treasury plans another active 
week. Following its regular auctions of 
three and six-month bills late yesterday, 
which produced yields of 10.60 per cent 
and 10.70 per cent respectively, a further 
S6.5bn of five-year notes are to be auc- 
tioned on Wednesday and $8.25bn of 
new one-year notes will be auctioned on 
Thursday. 

Despite the low volume in the stock 
market, institutions were active with 
large block trades of 150,000 shares in 
Tenneco, the diversified energy group. 
International Harvester, the truck and 
farm machinery manufacturer, and 
Chesebro ugh- Ponds, the health and 
beauty products group. 

On the New York Stock Exchange, 
AT &T was unchanged at $10% as it an- 
nounced plans to cut 11,000 jobs to re- 
duce costs and stay competitive in the 
high technology equipment manufactur- 
ing business. 

General Electric fell $% to $57% after 
plans to reduce its workforce by 1,700 
because sluggish sales were forecast for 
1985 and inventory levels had now re- 
turned to normal. 

Among blue chips, IBM shed $1 at $124% 
and General Motors dipped £% to $75. 

Teledyne, the electronics and avionics 
group, fell $1% to $263%. Texas Instru- 
ments shed $1% to $144% while the 
photographic and chemicals group East- 
man Kodak dipped $% to $76. NCR, the 
business systems and cash registers 
manufacturer eased $% to $26%. 


Against the trend, farm machinery 
makers edged higher following press 
comment on the outlook for the indus- 
try. International Harvester added $ 1 % 
to $8% amid firmly dismissed market ru- 
mours of a possible bid. 

On the American Stock Exchange, 
American Motor Inns, unchanged at 
$21% was among the most actively 
traded issues in the wake of the bid 
battle by American Hotels a nd Prime 
Motor Inns. 

TOKYO 

Spectators 
crowd the 
sidelines 

A DRAB session in Tokyo yesterday left 
prices slightly higher in very light trad- 
ing as investors, generally passive to- 
wards the end of the month, failed to 
find any strong incentive, writes Shigeo 
Nishitoaki of Jiji Press. 

The Nikkei-Dow Jones average gained 
5.05 to 10.568.72 for a five-day rise of 
57.69. Volume contracted sharply to 
155.04m shares from Friday’s 240.36m 
with gains outnumbering losses by 370 
to 316. 

Investor interest in stocks has faded 
despite an improved investment climate. 
Business performances have been ad- 
vancing steadily and the yen rebounded 
from a low of 247 to the dollar. 

With many institutional and individu- 
al investors digging in on the sidelines, 
the market was shored up by active 
trading in some incentive-backed issues. 

Nippon Gakki returned to favour on 
renewed interest in the company's re- 

Markets in London and Hong Hong 
closed for public holidays. 


search and development of a Thyristor 
semiconductor. It added Y40 to Yl,040 on 
volume of 7.1m shares, the largest for 
the day. 

Oki Electric rose Y14 to Y765 on re- 
pents that it has developed a transistor 
using galihim arsenide materials cap- 
able of light emission, reception and am- 
plification. 

Blue chips were mixed in thin trading. 
Toyota Motor firmed Y20 to Y1.480 and 
Matsushita Electric Industrial Y 2 G to 
Y1.670, but Hitachi eased Y10 to Y845 
and Sony Y30 to Y3.410. 

The bond market was depressed in 
both over-the-counter and inter-broker 
trading. Institutional investors and secu- 
rities firms awaited a dearer trend in 
bond prices. The yield on the bench- 
mark 7.5 per cent government bond due 
January 1993 rose in small-lot selling to 
7.245 per cent from Saturday’s 7.220 per 
cent 

AUSTRALIA 

THE ABSENCE of a clear direction from 
overseas left Sydney prices quietly 
mixed in subdued trading. The All Ordi- 
naries index closed 0.2 higher at 744.7. 

BHP added 10 cents to AS10.75. Bell 
Resources 5 cents to AS4.55 but CSR 
slipped 1 cent to AS3.37. 

SINGAPORE 

LACKLUSTRE trading in Singapore left 
prices mostly lower. The Straits Times 
index ended 4.40 off at 926.37, with 
losses outpacing gains by more than* 
three- to-one. 

The single feature was National Iron, 
which shed 26 cents to SS4.12, after a 
68.8 per cent drop in first-half net prof- 
its. 


EUROPE 

Oils prove 
source of 
inspiration 

A BELIEF among European investors 
that the influences governing last 
week’s market movements had not yet 
run their course was evident yesterday 
although some bourses were deflated 
due to the closure of London markets. A 
number of oil shares on different ex- 
changes featured strongly, however. 

Paris opened the week with investors 
stimulated by a cut in the call money 
rate to 10% per cent from 11%« while the 
start of the new account on Friday con- 
tinued to prompt buy orders. The main 
feature of the session was Petroles BP 
which spurted ahead by 32.5 per cent 
with a FFr 27.30 gain to FFr 111 after 
Friday’s suspension due to a buying Un- 
balance. The group is a member of a 
consortium led by Elf which has dis- 
covered oil near Pau. south-west France. 
Elf finished unchanged at FFr 235, after 
a rise of over 10 per cent in the last 
week. 

Elsewhere, constructions and electri- 
cals were favoured while Peugeot rose 
FFr 4.90 to FFr 213.90 amid renewed 
boardroom conflict 

High-technology names attracted 
most attention in Frankfurt with Nix- 
dorf extending its recent rises with a 
further DM 4.50 to DM 520.50 and PKI 
DM 11.50 stronger at DM 535. 

Deutsche Bank retreated DM 5.50 to 
DM 322 in a broadly weaker banking 
sector while profit-taking and further 
consideration of the chemical sector's re- 
cent profit declarations saw further 
losses. Sobering was weakest with a DM 
3.50 fall to DM 351.50. 

The Commerzbank index dropped 3 
points to 984.4 while an ambivalent bond 
market sought, but failed, to find direc- 
tion. 

Low volume and a lack of enthusiasm 
saw Amsterdam edge lower with the 
ANP-CBS index 0.4 off at 1855. The 1985 
draft budget was viewed neutrally while 
some still hold out hope for a cut in U.S. 
interest rates. 

Banks starred in Brussels on hopes of 
a discount rate cut tomorrow while in- 
dustrials witnessed market leader Petro- 
fina drop BFr 120 to BFr 7,490 on profit- 
taking as the group denied suggestions 
that it is seeking a listing on the New 
York Stock Exchange. 

Losses developed on a broad front in 
Copenhagen with Novo Industri the 
main exception with a DKr 115 rise to 
DKr 2,035 

Both Zurich and Stockholm ended 
mixed in subdued trading while foods 
were the only bright spot in Madrid. Mi- 
lan tended firmer in light trading. 

SOUTH AFRICA 

GOLDS dosed little changed in a weak- 
er Johannesburg. Trading was dull with 
the lack of direction on the bullion mar- 
ket emphasised by the London holiday. 

Rhndfontein lost 50 cents to R69, Mor- 
ievale 30 cents to R3.55 and Vlakfontein 
15 cents to R3.05, while Western Deep 
Levels added R1 at R74.50. 

CANADA 

A WEAKER tone emerged in Toronto 
with only base metal mining issues 
showing any degree of firmness. Golds 
were especially weak and energy issues 
also off. 

Montreal mirrored the lower trend, al- 
though the weakness was less marked. 
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UK COMPANY NEWS 


RECENT ISSUES 


Stefan Wagstyl looks at James Neill’s recovery 

Having to move fast 


to repel boarders 


James Neill, the Sheffield-based 
maker of hand tools which is 
staging a rapid recovery, might 
be forgiven for feeling wary 
about the intentions of one of 
its biggest shareholders. 

For last week, the day before 
Neill surprised the City with a 
120 per cent increase in interim 
profits, the acquisitive Suter 
group, headed by Mr David Abell 
doubled its stake to over 10 per 
cent. 

What Mr Abell had seen faster 
than others was the impact of 
a recovery programme launched 
only last November when Mr 
Peter Bullock, former managing 
director of lawnmower maker 
Flymo, took over as Neill's chief 
executive. 

Suter is saying nothing about 
its plans for the 10.74 per cent 
Neill stake. But Suter, which 
has activities in refrigeration and 
air-conditioning, has a policy of 
building up and making use of 
strategic shareholdings in other 
companies. 

With a market capitalisation 
of £14m. Neill is not an impos- 
sible takeover target for Suter 
winch is itself capitalised at 
£27 m. Earlier this year Suter 
tried unsuccessfully to capture 

the engineering group Francis 

Industries with a £14m bid, after 
first acquiring a 26 per cent 
stake. 

However, Neill, which is 30 
per cent owned by the founding 
family, hopes that Its rapid re- 
covery is putting it out of S uter’s 
range. The share price which 
has fallen as low as 20p in 1983- 
1984, hit 80p following last 
week's figures. 

The price movement reflects 
tiie action the new chief execu- 
tive has taken to reorganise and 



rationalise a company which saw 
pre-tax profits fall from a peak 
of £3. 74m in 1977 to heavy losses 
in 1981 and 1982, before recover- 
ing to a £0.7m profit last year 
on sales of £4£m. 

This year, Neill has made 
almost £l_4m in six months to the 
end of June on sales of £27m 
including saw blades, magnets, 
engineers’ and mechanics’ tools, 
files and precision measuring 
equipment. 

In a change from previous 
practice, these profits have been 
struck before charpng rationali- 
sation costs of £0.95m — a switch 
in accounting policy which will 
clearly allow the figures to be 
presented in a favourable way in 
any attempt to ward off a take- 
over. These charges are expec- 


ted to come to a further £lm 
in the second half. 

The biggest contribution to 
recovery has been cutting labour. 
Neill had previously reduced the 
workforce from 4400 in 1079 to 
2400. But, says Mr Bullock, these 
cuts bit production workers and 
spared too many others, especi- 
ally senior staff. Since last 
December, the axe has been 
directed at management and non- 
production workers, cutting 300 
jobs so far with 90 more to go 
by the end of the year. 

Further savings have come 
from concentrating production in 
Sheffield on one of the company's 
two sites in the city with the 
eventual aim of clearing the 
second site altogether for re- 
development If the plan suc- 
ceeds sale of the site would 
greatly reduce borrowings. Pro- 
duction at a third major plant in 
Warrington is to continue. 

Product lines have been cut to 
secure economies of scale and 
eliminate low-margin items. 

Retrenchment Is not the 
whole story. With a new 
emphasis on marketing, Nell] in- 
tends to make better use of its 
brand names and to sell tools 
more aggressively to DIY stores 
to reduce its dependence on 
industrial users. A separate unit 
has been set up to make and sell 
a newly-launched instrument for 
which Neill has high hopes — a 
hand-held computer-controlled 
measuring device. 

Whether the Sheffield company 
has moved out of his range 
remains to be seen. Mr Bul- 
lock is aware of the danger: “We. 
have to move quickly because we 
are a company in a recovery. We 
have to move fast to repel 
boarders." 


John Beales turns in £609,000 


pre-tax profit at John Beales 
Associated Companies was 
£609,000 in the 63 weeks to May 
31 1984 compared with £461,000 
in the 52 weeksk to March 19 
1983. 

Turnover of this manufacturer 
of “Marathon* 1 underwear and 
outerwear, was £16.07m against 
£12.49m. Operating profit 
advanced from £397,000 to 
£541,000, and investment Income 
totalled £148,000 against £132,000. 


The final dividend is raised 
from 2p to 2.5p for a total of 
3.65p for the 63-week period 
against 3p (52 weeks). 

There was an extraordinary 
debit of £30.000 (£150,000). 

Earnings per 20p share were 
15.8p (12.01p) basic, with 1447p 
(10.98p) fully diluted. 

The directors say the group 
has established a successful 
management team, a strong 
balance-sheet and positive direc- 


tion for its future development 
Results of the last period reflect 
the satisfactory progress being 
made in all areas of the business, 
and they believe shareholders 
tan look forward to a year of 
further progress In 1985. 

They add that obtaining orders 
during the last year has been 
less difficult than in the previous 
years, but securing acceptable 
profit margins ban . remained 
difficult 


ELDORADO NUCLEAR LIMITED 
US$1 60,000.000 
Heating Rata Notts dee 1989 
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Group half-year report 


SKF Group profit for the first six months of 1984 was 524 
million Swedish kronor (Skr 270m) before exchange differences. 
Sales were 12% higher than for the same 1985 period. 


Jan/June 1984 Jau/June 1983 

Sales (MSkr) 

9,022 

8,051 

Operating income before 
depreciation (MSkr) 

951 

705 

Income before exchange 
differences (MSkr) 

524 

270 

Capital expenditure (MSkr) 

242 


Average number of 
employees at work 

43,215 

42,293 


Hie half-year was marked by continued growth in volume .sales 
and lower net financial costs. The total cost of goods sold was 
reduced in proportion to sales. 

Rolling bearing income improved 134 million to 380 million 
kronor; with sales 7% up on the previous first half-year SKF Steel, 
with a 58 million kronor profit, recovered from its 31 million 
kronor deficit of 1983. Sector sales rose 25%. Cutting tool 
turnover rose 16%, profits advancing to 53 million (Skr 23m). 
Income from other products was constant at 33 million kronor in 
spite of higher total sales. 

Earnings per Parent Company share went up to 9.95 kronor 
from 4.95 kronor for the corresponding 1983 period. 
Aktiebolagei SKE S-415 50 Gdteborg, Sweden 
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Re-rating 
setback for 
CU after 
U.S. losses 


Exeter Building 
disappoints at 
Interim stage 


Reed IntL 


Clearance has been given by 
the Department of Trade and 
Industry for the transfer to 
Business Press International, a 
subsidiary of Reed International, 
of the newspapers making up 
the News Shopper series pub- 
lished by HEega Newspapers. 


F.T. Share Information 


The following securities have 
been added to the FT Share 
Information Service: 

Berkeley Group (Section: Pro- 
perty) 

Bush Radio (Electricals) 

Capital and Counties SipcCnv 
UnsLn 1999-2004 (Property) 
DDT Group (Electricals) 
Gee/Rosen Organisation 
(Drapery and Stores) 

New Zealand ll}pc 2014 (lb: 
Banks and Overseas Govern- 
ment Sterling Issues) 

Pacific Sales Organisation 
(Industrials) 

Spectrum Group (Leisure) 
Stoddard (Hldgs) lOpcCnmCnv 
RdPf (Textiles). 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purposes of considering 
dividends. Official indications ore not 
available as to whether the dividends 
•re Interims or finals end the sub- 
divisions shown below ere based 
mainly on lest year's timetable, 
TODAY 

Interims: — American Trust. Dufay 
Bltumaitlc, Edinburgh Fund Manegara. 
First Scottish American Trust. Gar- 
funkels Restaurants, Hongkong and 
Shanghai Banking, International Thom- 
son. Taylor Woodrow. 

Finals: — Associated Dairies, Heels- 
mat. Jsntar. Sanger*. 

FUTURE DATES 
Interims:— 

AC Cars .... Sept 6 

Bensons Crisps Sept B 

Brooke Street Bureau Sept 4 

lbstock Johnson Oct 8 

Inchcspe Sept 27 

London United Investments ... Sept 12 

Mecsttafl-Gfenfivar ....... Sept 14 

Molynx Aug 31 

Nurdm and Peacock Sept 4 

Peninsular & Oriental Steam 

Navigation ... Sept 5 

Psn»s Sept B 

Phoenix Assurance Sept 11 

Finals:— 

Compco Aug 29 

Pony Pickering Sept 27 

Heath (Samuel) Sept 7 

Mezzanine Capital Sept 20 

Polytechnic Marino 1Aug 3T 

Raglan Property Trust Sept 4 

Stewart and Wight Aug 30 

Zambia Copper mveacmante Aug 31 
t Amended 


LADBROKE INDEX 

Based on FT Index 
835-839 (7-6) 

Tel: 01493 5261 


EQUITIES 


Commercial Union's loss making 
U.S. insurance operations have 
suffered another setback with 
the decision of A. M. Best, the 
leading U.S. insurance rating 
agency, to lower the rating on 
CU*s U.S. property and casualty 
operations from A to B. 

The new rating, which Is still 
categorised as "very good" by 
the new Jersey-based rating 
agency, follows heavy losses by 
CU in the U.S. and its recent 
announcement of a major cut- 
back in Its operations there. 

A. M. Best is an independent 
agency which publishes an 
annual rating of U.S. insurance 
companies, amongst other 
things. The annual report, 
which grades insurance com- 
panies from A+ and A, both 
regarded as excellent, to B, BC, 
and C. is widely followed by the 
insurance industry and Is often 
used as a guide to directing 
new business. 

Commercial Union's U.S. oper- 
ations lost SUOm (£8A2m) in 
the U.S. last year, as against 
585.6m in 1982. In the first six 
months of 1984 the company 
posted a net operating loss of 
$34£m. 


THE LIQUIDATORS of Hong- 
kong (Selangor) state the funds 
available at the date of the com- 
pany's liquidation, after provid- 
ing for outstanding tax and 
other liabilities, a first distribu- 
tion In the liqulraton of £5 per 
share was made on July 7 
amountng to £4.5m. 

During the year the companies 
investments in KillinghaU Tin 
(Malaysia) Berbad and G and G 
Lay t ex Berbad, were sold realis- 
ing £1.14m and £146,252 
respectively, both being subject 
to UK corporation tax on the 
chargeable gains arising yet to 
be agreed with the inland 
Revenue. 

Investments In Castlefield 
fKlang) Rubber Estate and 
Edens or Rubber Estate were 
realised early in the current year 
as a result of offers to share- 
holders by Harrison Malaysian 
Plantations Berhard, producing 


proceeds of £431,076 and £L58m 
respectively, again both subject 
to LHC corporation tax. After 
providing for tax and other 
liabilities, a second distribution 
in the liquidation of £1.50 per 
share was made on August 2. 
amounting to £L35m, making 
£6.50 per share to date. 

It has not been possible so 
far, to dispose of, or realise at 
full value, remaining invest- 
ments. Completion of liquida- 
tion will be delayed for this 
reason and until the company's 
UK Malaysian tax liabilities can 
be finally agreed and settled. 

In respect of the mining lease 
sold just before Its expiry in 
April 1983, the purchasers have 
not received approval to date to 
its renewal in their favour. 

If this is granted a further 
amount of M$40.000 Is due from 
them. 


SHARE STAKES 


PRE-TAX profits at Exeter 
Building and Construction Group 
fell from £327.000 to £119.000 m 
the six months to June 30 1884. 
Mr D. Stoneman, the chairman, 
describes the result as “ dis- 
ap p Dinting.” 

Depressed contract perform- 
ance In the early mouths con- 
tinued despite improved weather. 
New work obtained earlier in the 
year is now beginning to con- 
tribute, but it remained difficult 
to obtain worthwhile margins in 
fierce tendering competition, he 
says. 

First half turnover rose from 
£15.79m to £2L24m. The interim 
dividend is effectively held at 
2p — taking Into account the 
one-for-four scrip last year. 

.Order books of this USM com- 
pany are Improving in some of 
the group's companies, but pric- 
ing remains keen and it still 
seeks some additional profitable 
work to maintain the level of 
activity. 

Mr Stoneman says sales of new 
housing give more encourage- 
ment at present and these are 
expected to continue throughout 
the rest of the year. 

A number of larger develop- 
ments are in progress, bat these 
will not contribute materially to 
profit in 1984. 

Cash balances and investments 
have been sustained and 
resources are available for Its 
planned activity. Mr Stonenum 
says he cannot forecast with cer- 
tainty as to how the economic 
sentiment and recent Govern- 
ment steps to restrict expendi- 
ture will affect the potential for 
1985. 

After tax of £32.000 (£70,000) 
and dividends of S76fiQ0 (same), 
retained profits fell from 
£181,000 to fllJMO. Earnings per 
50p share were shown as down 
from &8p to 2-Sp. 


Property Security Investment 
Trust — Sir Hugh Cnbltt, a direc- 
tor, has ceased to be interested 
in 8,041 Ordinary shares. His 
total interests are now in 35,878 
Ordinary and 1,098 Preference 
shares. 

Bailie Gifford Technology-* 
The Bank of Scotland 1976 Pen- 
sion Scheme has acquired 50,000 
ordinary shares and now holds 

800.000 (7.27 per cent). 

Daejan Holdings — Mr B. S. E. 

Freshwater has sold, as admini- 
strator of the estate of his late 
father, 15,000 ordinary shares in 
which be had n on-beneficial 
interest 

Hutton Bros. — Mr S. Gould, a 
director, has sold 228,000 
ordinary shares at 41p and now 
holds 227,355 ordinary. 

'Warner Estate Holdings— Mr 
J. G. Day, a director, has dis- 
posed of his interest in 12,535 
ordinary shares to the 
beneficiary of a trust for no con- 
sideration. 

Marks and Spencer— Lord Sieff 
of Brimpton, a director, has dis- 
posed of 25,000 ordinary shares. 

J. H- Fenner — Scrimgeour, 
Kemp- Gee and Co purchased 

140.000 ordinary shares at 141p 
on behalf of Hill SamueL 

Stockholders Far East Invest- 
merits — The Halifax Building 
Society has purchased 100,000 
ordinary shares and now holds 

450.000 shares (5.625 per cent). 

A. Jones and Son— As a result 

of recent transfers the following 
companies now hold the follow- 
ing 4.55 per cent net cumulative 
preference shares: Control 
Nominees 6,000 (8.75 per cent); 
Medlock and Medlodt 14.060 
(20.09 per cent) and NFU Mutual 
Insurance Pension Fund Trust 
Co 13,700 (19-57 per cent). 

Archimedes Investment Trust 
— Jove Investment Trust has 
sold 25,000 income shares reduc- 
ing its holding to 75,000 (6.32 
per cent). 

General Electric Company — 
S. B. J. Z. de Ferranti's interest 
in shares has been reduced by 
52500 ordinary shares upon the 
attainmentof majority of his 

daug hter. 

Davy Corporation — E. P- 
McTighe, a director, has pur- 
chased 10,000 shares at 67p. 

Christ! e-Tyler — R. M. William, 
a director, has acquired 50,000 
shares and now holds 201,000 
shares. Healso has a beneficial 
interest in 2,000 shares regis- 
tered in the name of his 
daughter. 

Helical Bar — R. A. Thomas, a 
director, has purchased 10,000 
shares at 25p. S. J. Murphy, a 
director, has purchased 10,000 
shares at 27p. 

fflgheroft Investment Trust— 
J. H. Robertson, a director, has 
disposed of, by gifts to his grand- 
children, 6,000 ordinary shares. 

Wight Collins Rutherford & 
Scott — the following directors 
havesold share: — A. D. Ruther- 
ford has sold 40,000 and now 
holds 406,100; R. Collins 40,000 
and now holds 445,100; F. J. 
Scott 40,000 and now holds 


441,100 R. Wight 17500 and now 
holds 491,600; and J. McKimmie 
has sold 5,000 and now holds 
50,890 shares. 

Magnet & Southerns — S. 
Oxford has ceased to have a bene- 
ficial Interest in 6,000 shares 
which were transferred to mem- 
bers of his family. 

W. A. Tyrack — Atco Western 
Investments has acquired a fur- 
ther 90,000 ordinary shares and 
now holds 1,210,000 ordinary 
shares (245 per cent). 

Bankers’ Investment Trust — 
the London and Manchester 
Group, following a recent pur- 
chase. now holds 5,648,018 shares 
(759 per cent). 

Allied Colloids Group — The 
Legal and General Assurance 
Society has reduced Its holding 
to below 8 per cent 

London Prrndential Investment 
Trust — the London and Man- 
chester group has bought a 
further 10,000 shares and now 
holds 772500 shares (12575 per 
cent). 

New Throgmorton Trust 
(1983)— London and Manchester 
Group has increased its holding 
to 2,210,000 shares (5.64 per 
cent). 

Smaller Companies Inter- 
national Trust— Churches and 
Universities Widows and 
Orp hans Fund has sold 120,000 
shares. 

The Ex-Lands — Fo H owing a 
purchase of 755,000 shares the 
Kwahu Company is now 
interested in 1,962,380 shares 
(4359 per cent). The shares were 
acquired from Western Selection 
whose interest in the shares of 
Ex-Lands has been reduced to 

nil. 

British American and General 
Trust— -R. A. B. NlcoUe, a direc- 
tor, has purchased 12500 
ordinary stock units at 87p. 

VG Instruments — R. D. Craig, 
a director, has purchased 10,000 
ordinary shares. 

Caparo Properties — Caparo 
Group has purchased a further 
100,000 ordinary shares making 
its total holding 4,734,725. 

TI Grotip— Dr J. Sawkill, a 
director of TI group bought £575 
ordinary stock of the company 
at a price of 226p per stock urut 
on August 9. 

Hambro Currency Distribution 
Fund-8 take — The following 
shareholders hold more than 5 
per cent of the participating 
redeemable preference shares in 
issue as at August 16 1984: B. S. 
Stevenson 5.99 per cent; C. EL 
Taylor 5.31 per cent 

Harvey and Thompson — 
Following a recent disposal 
Matherwood no longer has an 
interest in the equity. 

Anglo-Iadoneslan Corporation 
— International investment Trust 
Company of Jersey is now 
Interested In 726,500 ordinary 
shares (1255 per cent). 

Property and Reversionary 
Investments — Water .Authorities 
Superannuation Fund has a bene- 
ficial interest In 1,385,000 
ordinary shares representing 
5.1 per cent 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming hoard- meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 


COMPANY NEWS IN BRIEF 


In the half year ended June 30 
1984 Parambe has improved its 
net profit from £31540 to £36596, 
giving earnings of 08 p (0.69p) 
per share. The asset value was 
shown at 42.9p, compared with 
385p at December 31 and 35J.p 
at end June 1983. 

Gross investment income came 
to £40576 (£35,667), income 
from securities dealing to £22,003 
(£32434) and from works of art 
dealing £21583 (£12456). Tax 
charge was £15,799 (£18516). 


The interim dividend is 0.4p 
(055p). 

Stock market conditions were 
less helpful than last year, but 
the buoyancy of the art and 
antiques market has been well 
maintained, reports Mr T. 
Macer, the Chairman. The un- 
quoted section of the portfolio 
continues to develop favourably. 

lii June, the company pur- 
chased 135,000 of its own shares 
for cancellation at 38p each 
(£51,693 total). Issued capital is 
now 4 -34m shares of lOp. 
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Barrett Dave ...Sept 2D Rnal 5.31 
Bell (Artfaur)_.Oct 4 Rnal Z86 
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Brown Boveri 

Kent. -.Sept 7 Interim 1 
Burnish Oil ...Sept 14 Interim 35 
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Charterhall ...Sept 22 Rnal 05 
Charterhouse 

Group... Sept 1 Interim 2.025 
Comb English 
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Johnson. ..Oct 8 Interim 1.75 
■inchcepe Sept 27 Interim 7.16 


Announce- 

-meatiest - .. 


.. . Announce* 

— •Date-- mention 


Invstgonfon ...Sept 12 Interim 15 
‘■KMnwort 

Bon coa... Sept 4 Interim 45 
■Lsdbrako .Aug 30. Interim 4.7 
Lelng (J.) ...Sept 28. Interim 1.2 

laird — Sep* 10 Interim 25 

La ports — ._.Sept 21 Interim 4.0 

■Lasmo Aug 30 Interim due 

Legal and .. 

General... Sept 14 Interim 6 
London Merchant 

Sacs. ..Sept 13 Final IDS 
Menifee (J.)._S*pt 22 Interim 2.0 
Mills end 

„ Alien-Sept 28 Rnal 9.0 
Morgan 

Crucible... Sept 1 Interim 3.5 

NE1 Sept 29 Interim 1,85 

■P Bt- O Oefd ...Sept 5 interim 4 

Pearson Sept 12 Interim G 
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Financial — Sept 8 Interim 3 

■Prudential Sept 13 Interim 5J> 

JJMC ...... — —Sept 21 interim 4.1 

•Hanaomes Sima & 

Jeffries — Sept 17 Interim 5.0 

Payback — Aug 25 HnaMMS 

Reckitt and 

CoUnan—Sept 6 -interim 455 ■ 
■Reuters ....—..Sept 13 Interim dne 
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n owntj Z^C Sept 21 Interim 55 

Macklntoah...Sept 22 interim 3.2 
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-Cement... Oct 3 Interim 2.7 

Schrodare Sept 8 Interim 0.44 

Seen ....... Oct 4 Interim 0.7 
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“Slough 

Estates.. -Aug 29 Interim 1525 
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•Stewart 

Wrighteon.. r 5apt 7 Interim 355 
■Sun Alliance. ..Sept 6 Interim 25 
Tarmac -Sept 19 Interim 35 

•Taylor 

Woodrow.. Aug 28 Interim 55 
Tozer Kern a ley & 

Mill bourn. ..Aug 1 Interim nil 
Travis end 

Arnold. -Sept 20 Interim 158 
"Turner and 

Newell. ..Sept 13. Interim 0JH 
■Utd Biscuits — Sept 12 Interim 2.7 
■United 

Newspapers.. .Sept 25 Interim 5 

Vickers Sept 22 . Interim 3.0 

■Weir Aug 29 Interim 0575 

Willis Faber ...Sept 13 Interim 6 
Wimpey ... 

. (Geo,). ..Sept 29 Interim 055 
Wool worth ...Sept 14 Interim 2 


* Board meeting Intimated. 1 Rights 
Issue since mode. * Tax-free. S Scrip 
issue since made. 1 Forecast. 


F. & C. PACIFIC 
INVESTMENT TRUST 
PLC 


Issue to Shareholders 
of Warrants to subscribe for 
5,304,311 Ordinary Shares of 25p each 


The Council of The Stock Exchange has 
admitted the above mentioned Warrants to the 
Official List. 


Particulars of the Warrants are available in the 
Extel Statistical Services and copies of such 
particulars may be obtained during normal 
business hours on any weekday (excluding 
Saturdays) up to and including 11th September 
1984 from: 


Grenfell & Cotegrave 
55/61 Moorgate 
London EC2R 6DR 


28th August 1984. 


Granville & Go. Limited 


Member of NASDIM 

27/28 Lovat Una London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


Ca pital Isstw. 
£000’s 
8.029 


Company 

An. Brit. Ind. Old. ... 
Au. Brit Ind. CULS 
Airapning Group 
Arm (tags & Rtodea ... 

Barden Hill 

Bruy Tschnotoglas ...... 

CCL Ordinary 

CCL npc Conv. Prof. 
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Cindico Group 

Deborah Services 

Rank Horsed 

Frank Horoell Pr.Ord.87 
Prado rick Parte or Mlll „ 

Georgs Blair. 

Ind. Precisian Castings 
iais Ind. Sanrtcaa ...... 

Jackson Group 
James Burrough 
JemsB Burrough 9pc Pf. 

Lhiguaphomi Orti 

Lingua phone 105pc Pf. 
Mlnifaouw Holding NV 
Robert Jenkins ......... 

Scnmone "A" 

Torday & CotliaJe 

Travlan Holdings 
Unilook Holdings 

Walter Alexander 

W. S. Yaaiea 
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£35m orders for Aberdeen Construction 
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ABERDEEN CONSTRUCTION 
GROUP reports the award of 
contracts worth £35m to sub- 
sidiaries. Largest single contract, 
valued at almost £7m, has been 
awarded to Reema Construction, 
Southampton for construction of 
married quarters at Howe Bar- 

tacks, Canterbury, for the PSA. 
Reema has also been awarded a 
contract at Andover for 
remedial housing work for 
the Test Valley Council, 


valued at £3JLxn; and one 
for £2.1m to build 216 houses at 
Amesbury in a housing partner- 
ship scheme with Salisbury 
District Council. Alexander Wall 
and Son (Builders), has com- 
menced work on a further exten- 
sion to the Aberdeen offices of 
Total Oil Marine valued at £3.5m. 
Hall has - also been awarded 
housing contracts by Aberdeen 
District Council with a combined 
value of £L5m. Other contracts 


include bank premises for the 
Clydesdale Bank, and advance 
factory units and factory exten- 
sions for the Highlands Board 
and the Scottish Development 
Agency. William Tawse has 
started work on a grade 
separated junction over the A92 
at Fortieth eii valued at £l-2m- 
Tawse is also building a fish meal 
plant on the Isle of Barra for the 
Highlands anfl TeianHn Develop* 


ment Board valued at £l.4nj and 
has begun a Elm extension to 
MaJlaig Harbour for the Mallaig 
Harbour Authority. Other con- 
tracts include additional civil 

work at the SheU/Esso gas 

terminal at St. Fergus, Aberdeen- 
shire for the managing con- 

tractor, Ralph BL Parsons. The 
work is for the handling and 
treatment of gas from the 

Fulmar Field and the Tawse con' 
tract is valued at £0.7m. 


Hairy Boot to build £25m Work in the 
Hong Kong container depot north for 

As part of major expansion plana ing a further 1,000 containers. f 4-vir»rl<rvr» onwl 
under way at the third largest The building is 225 metres long JuUUUUil <ulU 

^ metres wide in plan with 

in BtttKong. HENRY BOOT a ? ree ‘ 1 “ e 006 WOFIlICiTO 

been awarded a £25m con- en d capable of taking 40ft con- 
tract to construct the super- tainer lorries. Each level of the Tractor Shovels (Con tracts! a 
structure of a container freight building will have a clear height LONDON AND NORTHERN 
station. When completed **»«« of five metres between floor and GROUP company, has been 
sir-storey drive-in freight station ceiling. This 28-month contract awarded a £6.3m conti-act for the 
will be the largest of its kind in la due to be completed by the Asda South to Old Gralgbau 
the world capable of parking end of 1986. The client is Asia section of the Musselburgh 
1300 containers below first floor Terminals and main contractor By-pass. This is a 3 km section 
podium level with apace on floors tor the £100m project js Far East to eludes thr ee over-bnages 
one to six for loading and unload- Group of Companies. 


Design and build for Shepherd 


Miller Buckley has £5m work 


part o 
Group, 


which will be constructed by Sir 
Robert McAlpine. The contract 
has been, awarded by Lothian 
Regional Council and will take 
85 weeks, from September 1. 
In north west Scotland and the 
Borders, Border Engineering 

r Buckley Construction, worth over £L5m. The com- te^ 

of the Miller Buckley plexes will be added to Crest b* hmneTtoV 

'—A has been awarded build- Hotels at Maidenhead, South ?^ZS„S I ^raiiBh 5 LiunSrin a 
lng contracts totalling nearly Minims and Bristol, with work HffKSr iJKr Sth 

£5m Inc l udin g over Elm tor commencing on all sites towards 5 

orders wonhyits Stockton-based toe end of September. At New- S?t2 

northern region. Half a million castle. Miller Buckley has negoti- ^?5-JST 
pounds of business h.v been ated fltting out a Presto Super- 
secured by Benbow, Its interiors market at Byker for Argyle 

and shopfitting subridlaiy, for Stores (Properties), as a follow- 111 c< ^, t T? ct8 Jf . orth . £76, ^ > ~ 
various contracts throughout toe up to constructing the super- 
country. Miller Bocfcley is toe market shell which is nearing 
.managing contractor tor Crest completion. The latest 14 week 
Hotels, to provide leisure facCl- contract is expected to be corn- 
ties at three hotels, in a contract pleted in November. 


Five design and build contracts 
with a total value over £7.5xm 
have been won by SHEPHERD 
BUILDING SERVICE. All five 
projects are in toe industrial and 
commercial sectors and are 
located in Yorkshire. Warwick- 
shire, C a m b ridg es hire atirfi 
Suffolk. Largest Is tor Rowntree 
Mackmtoch tor erection of a 
production facility in York. 
Worth almost £2. 5m, the contract 
is scheduled for campAe*ticH» in 
April 1885. A £l-2m refurbish- 
ment contract has been secured 
at the Huddersfield offices of 
brewers Bass North, involving 
demolition of existing buildings, 
refurbishment of depot and 
office biddings and construction 
of a link busiMing, for comple- 
tion in Jime 1885. In .North- 


ampton is a £23m contract tor 
a warehouse and office develop- 
ment for Brand’s Papers. Work 
on site commences in September 
tor completion in August 1885. 

With a contract value of 
£l-25m, a three-storey office 
block with traditional brick 
facade is under construction in 
Station Road. Cambridge, for 
Trinity Properties (Cambridge). 

The development has been 
funded by the trustees of toe 
Civil Aviation; Superannuation 
Scheme and the contract com- 
pletion date is May 1985. A two- 
storey factory extension, for 
Cambridge Electronic Industries 
is under construction at New- 
market for subsidiary V are ice. 
Contract value is over £400,000 
axud completion- is scheduled for 
February 1935. 


Road, will be built for the 
National Coal Board in a £111,646 
contract For Dumfries and 
Galloway Regional Council work 
on Sandy ford Bridge and 
approaches for £187,432 and, at 
Egremont, workshop units worth 
£195,311 will be constructed for 
English Industrial Estates Cor- 
portation. In a £224.047 contract 
a low level water storage tank 
will be built at Selkirk for the 
Borders 1 Regional Council and, 
at Cockermouth, £32,756 will be 
spent by Cumbria County 
Council tor alterations to the 
Grammar School and Derwent 
ScbooL 

* 

CRITTALL WINDOWS has won 
a £600,000 order for the new 
British Embassy in Saudi 
Arabia, which Is being built In 
Riyadh and to replace the old 
one at Jeddah. Crittall, a 
mmeber of the 1 Norcros group, 
is supplying aluminium and 
steel windows and doors, 
together with sunbreakers and 
other ancillary components, and 
the glass and glaring materials. 
* 

FAIRCLOUGH BUILDING has 
won a £3m contract tor construe- 

um ■ „ t vir. L . w ... ,n — - — lion of a new type of mechanised 

We got It I We got the pyramid contract . letter sorting office in Ipswich. 

Drawing by Cbas.Addams: © 1084 The New Yorker Magazine, Inc. Due tor completion in August; 



1885, work has begun on the 67- 
week contract for the Post 
Office's eastern postal region. 
- Both toe 5300 square metre 
main building and 1,080 square 
metre administration facilities 
will be reinforced concrete 
structures on piled foundations, 
with steel deck roofing and 
external brick cladding. The 
buildings are on a site of 3.28 
acres bordered by Princes Street 
and Commercial Road. Mech- 
anical services are b eing carried 
out by ENVIRONMENTAL 
INSTALLATIONS fEPSWICH) 
and electrical by HOLLIDAY 
HALL — both to designs by 
Eastern Postal Region's own 
engineers. 

★ 

Two contracts, together worth 
over £lm, for altering and fitting 
out office buildings have been 
awarded to MYTON — part of 
the Taylor Woodrow Group. The 
larger, worth £680,000, involves 
forming and fitting out new 
offices, a kitchen, restaurant and 
lounge at the offices of Access 
in Priory Road, Southepd. The 
work is scheduled for completion 
in November, 1884. The other 
contract, valued at £370.000, has 
been awarded by Sve asks Inter- 
national and is for tenants’ alter- 
ations and fltting toe basement, 
lower ground floor and four 
upper storeys in a building In 
Devonshire Square, EC2. The 
work is due for completion next 
month. 

* 

English Estates has awarded a 
contract worth £500,000 to KASS 
CONSTRUCTION, Scunthorpe, 
for site development on phase 


two of toe Scunthorpe Enterprise 
Estate. Works include construc- 
tion of toe extension to the road 
together with footpaths, drain- 
age, street lighting, demolition 
of existing buildinas and general 
site clearance. Work starts or 
September 3 with completion by 
December 21. 

•k 

LYNWOOD has an order from 
British Telecom, to supply over 
1,008 visual dispflay terminals 
worth more than £l.3m, as past 
of a contin uing programme tr- 
streamiine BTs national tele 
phone fault reporting and repair 
service. 

★ 

RODIME has signed a contract 
with the data systems division of 
Convergent Technologies. Santa 
Clara, California, that is esti- 
mated to be worth over 55.5m 
(£A2m) -over an 18 month period 
Rodine will supply model 202E, 
a high performance 5.25" hi 
Winchester disk drive with 20 
Megabytes of formatted storage. 
Conver ge nt Technologies wiU 
incorporate toe drive to its Mini- 
Frame product line, a Unix- 
based minicomputer providing 
Up to eight te rminals, 

★ 

A small' privately owned British 
yard has worn e taw order to 
build a patrol craft tor Bahrain. 
SOUTER, Cowes, Isle of Wight; 
is building a 30 metre “ Wasp ” 
class vessel which has a speed 
of 25 knots and a range of over 
1,000 miles. It can be fitted with 
sea-air or sea-sea missiles 
a variety of other naval weapons 
systems. 
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The following Is a record of the principal business and financial 
engagements during toe week. The board meetings ore mainly for 
toe purpose of considering dividends and official indications arc 

not always available whether dividends concerned are interims or 

finals. The sob-divisions shown below are based mainly on last *■**■■' ww 1989 sw- ob 
year’s timetable. m. t« 7pc do 1997-2002 
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OIVIDLND A INTEREST PAYMI 
Aarooile 1.4o 

Cigna Ovcneu -Ftnanco NV 1 Socl.n 200B 
6 Sec 

Cohen (A.) fi.Ba. Do A Non-Vtg CA 
Cullen-1 Store* S.Go. Oo A Non-Vtg Ud 
E lect rl cl ta de France 12';peGMLn ZOOS 
ERcoi 6 Use. Da lzijDcGtdLn 3008 Ur) 

BtaDC 

Goring Ken: 7.75P 
Kleen-E-Ze 4P 
Unrpwil llpc 1 DBS E>=oc 

Lloyd IF.H.) 1 -25b 
Meban 2o 

Mercury common Market Tn Ptg 39 b 
M onk ca.) -s.Sp 
S ecurKv Scnrl 
Swan (jetin) 

COMPANY MEEIInL 
Arlington Motor. Chartered Accountants 
Ha-I, Moornate Place. CC. 13.00 
Austin .James! Mon Lane. tNaUotoa. 

Manchester, 10.30 

Energy Finance and General Tit. Dawitser 
House. Fredencks. Place. CUo Jewry. EC. 

2.00 

Hoiias. Windsor Moose. Southmoor Road. 

Wythemnawe. Manchester, 9.30 
Jones tTdwanfl. 2. Queen Anne'S Gate 
Buildings. 1-2 Dartmouth Street. 5W. 

10.00 

BOARD MEETINGS — 
nneli 

Com pro 
Inti 


"““f?, 1 . f^ 1 , <****'>■ Royal ScoWNi Auto- 

SSSHS-. C iioo ■ BlrTr ™ od S0 " w - 

g^oo' 2 * 0 

BOARD MEETINGS — 
nuiu 

- y ^Scotland Onshern 

New Darien Oil Tst 
Polytechnic Marine 
ZamOU Copper In* 
tateHms: 

Alexanders Hides 

t rtwthnot Govt Sec W 
hemicai Miboaa amc 
nuren 
Mo lynx 

Scottish Nthni In* Tit 
dividend & interest payments— 

Ailed Colic Ids 2,ao rniimitr*- 

Allid Leather Mds 3.75a 
A ?SSl# n SZ2 X * 0 ° m ''* 1«S«tMMtBDh 

Arlington Motor Bp 

Ashdown Iny TM 5nrDb 1995-90 20 PC 
Alt Ins Bras (Hosiery) 5i;pcP1 1.925p 
Bank «r Irr4.no Fug Rate Cap Nts 1999 
S90.Ua 

Bankamerlca SBctt 
Banter. In* Tn O^Jo 

Bew» Ban* AS FltR Roto cap Nil 19B9 

110.09 

Berry Tn 4tPCCn,Ln 1093 Hue 
Brascan Class A Cmr Nov 43crc 
Burmah Oil SiincLn 1991-9B JUac 
Central London (New) Gtd Astta 2 pc 
ComWiwd English Stem OijpcLn 1906131 


de CV FltO 


AMEC 

Anglo American lad 
Babcock Intel 

Dewhurst (I. J.) ' 

RefuDe Assurance 
Sloimn Estt 
Stanley (A. G.) 

Weir Grp 
Williams Hldos 

DIVIDEND A INTEREST PAYMENTS 

Austin .James) Seed 1 -2p 
Sank Leuml IUK1 5.1 Sp 
sisner (Alberti 3.5p 
Ttreg morion Tst 2.75p 

THURSDAY AUGUST SO 
COMPANY MEETINGS — 

3nljio^ Evening Post. Temple Wav, Bristol. 

Deimar. Manor Royal. Crawley. West 
Sussex. 10.00 

Latham James). Leedde Wharf, Clapton. C. 

2.30 

xnoon and Midland Inds. Royal Lancaster 
Hotel. Lancaster Terraco W. 12.00 
London and Ovorseas FretaMen. Baltic 
^change Chambers. 14-20. St. Mary Axe. 
E. tl.oo 

,vi li bury. London Press Centre. New Street 
Square, CC. 11.00 

NMC Invs. 25-35. Ckv Road. CC. 12.00 
^EA Old Rectory. 29. Martin Lane. EC. 

11.30 

Regal lan Pie u ertles. ■ Washington Hotel. 
Cunon Street. WC. 3.00 
-rin ten. AiMKM HoteL Bury St. Edmunds. 
SuRolk. 12.O0__ 

BOARD MEETINGS — 

_ Fmatsi 
fleet Hldos 
ind Flu and lav 
Moran Tea 
Pac Sales Orgn 
tellance Ind 
Stewart and Wight 
Stewart Plastics 
V-cth Stone 
Whitworth Elec 
_ htterimsi 
Charterhouse- Pee 
Mlahlands and Lowlands 
Home Counties Newspaper 
ihnson Grp Cleaners 
—jdbroke 
Lee Refrigeration 
London and Scottish Marine OH 
Noble and Lund 
Pent Land inds 
Robinson (Thomaa) 

Rock 

Scottish Agrl Inds 

Scat-Plus 

u.'L Deb Cpa 

W 0?VI < & l EN > 0 A INTEREST PAYMENTS— - 
Alsxander and Alexander Services 25m 

Bank of Montreal 4 Pets 

Bristol evening Pott 12.5 b 
D aily MpU and Gen Tst 12p. Do A Non- 
Vtg I2p 

Gresham Houie Z.fio 

K alian Properties 1.7Bp 
are 2jn 

Zygal Dynamics 0.75p 

FRIDAY AUGUST 31 
COMPANY MEETINGS — 

AIM. Great Eastern Hotel. Liverpool 
Street, CC, 12.00 

Cowan de Great. Great Eastern Hotel. 


Continental and Industrial Tst SpcRedDh 
19QO-S5 2i:ec 
(tanac In* Tst 2.7 Ip 
Delmnr 1.680 
Derby Tst 3-1 G2p 
Dowry 7ocLn 19B6-B1 Shoe 
Deport 1.7 So 

Ecclesiastical 13pcDb fil;pe 
Empresses la Moorma SA 
Rate NtS 19BB 5571.81 
EMW Finance and General Tst 0.710 
Evans of Leeds 1.7SP P 

Cveda BpcCnvLn soos.qn Apr 
bcailhur jewellery ii.SncPr s.75p 

^Vi vrr N Gw Ftt ® Ra,c Ws 

Festar Bros Clothing 5l;DCPf 1.925p 
Foster (John) BocLn Q 988-92 A-.x 
GTE Finance NV Fits Rate Nls 1987 

S27o-3b 

Cnnt UamM (EbeD 7'spclstMtoDb 1091- 
1BB& 31-DC 

Great Non here Telco rapfi (Br> DKr C.4P. 

DO (Brl (Cpn 10) DKr 10.80 
Grevebell 0.25P 
Gottvlc 7l«PCLn 1985-90 State 
Hcpwortn O ) 7oc1ttMtgOb 198G-0I 3'^c 
Intasun Leisure 2. Go 

Investors In Industry BtatcLn 1992-97 

InvJcM GHt Income Fund Pro Red PI 30 d 
I mncta GIH Edged and Fin Fuiure Pin Pf 

£40 

Invicta Gilt Growth Fund Pto Red Pf 2So 
JWT SGcts 

Johnson and Firth Brown UpcLn 1993-98 
4-50PC 

Klnh Trading 2nd SocPI bit Do M5M 
Pf Sets. Do 6 PC PI Gets. Do 5pcPf Sets 
Kirin wort, oesuon Gilt Fund Pig Red Pf 
2733P 

K reach <C and G) 6'u>cRedPf 2.275B 
Lena Inv T« 2.1 n 
London and Aside Iny Tst 0.2P 
London and St. Lawrence Inv SocPI i.7Sp 
L ondon end Strathclyde Tit Sac PI d.TSp 
MBI Itnl NV Gtd Fits Rale Ntl 1986 


S546.2B 
MJI 0. 


650 


M and G Gold and Gen Fund 0.53 b 
M agnet Joinery 4ijpc 
Mamrfac Hanover Overseas Capital Cord 
Gtd Fltg Rate Mu 1994 530. SI 
44ar and Hassell GpcPf 2 Ip 
National Wrstmlnsior Bank 12p 
New Court Tit S’.PCOb 1983-05 2t>»e 
OestarclchlKhe Kcmtrollbank AG Gtd FH 
Rate Dep Nts 1987 S14G.14 
Ogllsy and Mather mini 23iu 
Panama FltO Rate Ser Nts 1990 340921 
Parkland TestMc 4-2pcPt 2.1 p 
Port <d Tyne Auwonty Bds Reg (9bpc to 
ICpcl 1983-88 

Reed PuMIMilng BocDO 19B2-9G 4PC. Do 
4'ipcLn 2004-09 2l*pc. Do 7ta>eLr 


ABC 

Triple* est 7taieDo 1987-91 3 >i.,pc 
UBM SacOti 1BBO-85 21-oc. Do 7 dcDb 
1980-85 3': pc. Do YLidcDP 1996-91 
3 lux. Do lOocLn 1992-97 Soc 
Worms Ids. walker and Atkinson 9 pcUs 
1986-91 4lUK 

Vmutam ana Cast Daob Walaf Bpcftd 
Pf 1004 1 .35890 
_ . . SATURDAY SEFTIMKR f 
BOARD MEETINGS— 

_ PmalS! 

Cons Plans® 

Sine Djrtry 

. DIVIDEND A INTEREST PAYMENTS 

AMAX Sets 

Ahaco Invs OtaxIstMlgOb 1987-92 
3.375 k 

Ac row 7':oc Ser A Do 190C-9T JJiPCT 
Amencair SnniH 93.7 Sets 
Amerlran Gen Core 22 Seta 
Blue Circle GpcOh 1988-92 3 PC- Do 7 PC 
DP iaao-93 3>2PC 
BililWi Rayoctiane 9.-25ocPf 2.8250 
Brume! I Ho Invs 7 k PI 2-4Sp 
DunalD and Lake Huron Railway 3-:PC1»t 
MigPereSds ;<ik. Do 3 'mcZnaMtsPerp 
Dds SLnc 

CUrte. Nicrclls and Coombs S': pc La 1987- 
1902 

Cullrn-s Storm 5 PC PI 1.75o 
Danleil Brewerlei -IK?m) C DO 2pc 
EiO Surrey WlW 4pcCo«Dhlrd Zee. Do 
7ncRndDU HIM 91 3',-nc. Da TncPsd 
DO 1990-0= S';BC- Da 7NOcmrdOb toai- 
1993 3 toe. De TOecHcdDh 1997-99 
hot 

East Wonntrruilre WiteruMrire 3.Sac 
rtmfv Sac) Mas l.7Sp. Do ?pc 'tml* 
10KI Mas S.5p. Do 2-BpC (truly 4DCI 
41953) Pf 1 4p. Do 2 ApC ifroly 4M) 
il°fV !* , - 4 “- D° S-05K timly 3 ‘3XJ 
PI 1.3Z5D 

Ford Motor 40rts. Do Ddr Sets 

Greece 5prLn 1914 ’i,oe. Do toe 1M« 

Slip Fug Bds 1965 2 ':dc 
IN intni 3 Oct, 

Ireland 9'm 1091-06 4'sBC 
KWwort Denson In* Tn 4acD9 1979-84 
2 k. Do S::ocDB 1901-86 2>-PC. Do 
5 k DO 1979-1)4 2'rpc 
London Coumv Z'.-pcCons 1920 for nftsr) 

1 1«. Do SkCch, ikq car uteri 1<:pc 
London Prudential In* Tst JpcIrrdOO 1i,-oc 
Low and Conor GoclftPf 2. Ip Do 6«w 

ZndPf 2. Ip Do 5 ;pC3rd?1 1.92SB 
M and G General Tst Fund 6-2o 
M-MwkpoUlan Water 3 k B .1934-2063 
I'.-PC 

Minus Gcrees Brazil 6<:DC 30-yr EttaSOe 
Ln 2 -ice 

Monsanto SpeGfdLn 1984-86 Zljpc 
Oldham Met Derousti Council 1125ceRed 
2010 StaK 

Pi-ninsulsr and Oriental Swam Mav CocPtd 
1.75 b Do Si_-lxDt> Pore INK 
Port al London AlttTlOMtv brpcIMO 1987- 
1990 3 i-K 
Rodland GkPT 2.5p 

R-.-C0 Decorative Praducts AKlstMtaOo 
Red 2iv 

Sulnsburv ij.l EUxIrroLn 4 k 
54'tord Corn S'.rtRta 193C-M Z\.K 
Scnrodcrs Glipfln 1W0-D5 JNpC 
Shudders 15) opcRcoPI iIOOQ or after) 
2. ID 

Scoitich Aoric Sec Core 3VpcDb 1079-84 

VlDC 

5pl tiers TIikDIi 19B4-B9 3'ioC 
Stonehill 1 0'-pcPI n 25p 
Tarmac GiucDn 19(5-94 1W. Do Cl-K 
Db 1 0SS-91 3ta>c. Do StiPCOD 1989-94 
Statt. Do 7 <:pcD& 1992-97 ]W 
Trnprinfl Nunoicd Waterworks 5.0 k (fml* 
bpci Mu rnp. Dp 3 5 pc irmly mx) Max 
Nrw I7.SP Do 5 6 k irmly 8pc) Max 
Pm 2 Sp Do 2 Bpc IfmN Ik) Pf 14 p. 
Do 4.2 k Hmlr Sk« Pf 21D 
Tp.ns Eastern Coo 55cts 
Trance naoa PI PCI Inn Ilii.-OClwMtD PlM 
Line Bits 2007 Si«oc 

Treasury 1 4 VocLn 1094 7V-PC- Do 8 LK 
Ln 1997 4>tBC 
Union Cari-tde 8 Set I 

Utd Mexican Sum leijpcLa 2008 Red 
State 

Wnt Kent Water S.Sk flmlv 5 pci Core 
1.75 b. Do 2. BPC irmly 4 oc) Pf 14p. 
Do 3.15 k (fmiv *I«C) Red Pf 7.875o. 
DO 4.025 k Unity 5NPO KM PI 1983-BG 
2.01250 

Whitbread S'-pcRedDh 1981-86 Stax. Do 
6-'4KRcdD6 1084-87 State. 

Alton Inw BpcDb 199C-9B 4 k 


Wider OAP rail travel urged 

THE Greater London Council " Such a concession would 
is urging the Government to be particularly valuable for 
allow -British Rail to accept a pensioners living in parts of 
£2.5m offer from the council <to London where there are good 
extend the GLC's free travel BR services but only limited 
scheme for the elderly to BR’s bus and tube services, 
services in toe capital. 

Mr Dave Wetzel, ch airman “ Last October the GLC 
of toe GLC’s transport com- introduced half-price off-peak 
mittee, saidff “We have bad- travel on BR services in the 
geted £2J25m In this: year’s GLC area tor London’s pen* 
transport programme to give sioners. But this new scheme 
the GLC’s lm senior citizens bus would open up snore than 300 
pass holders free off-use of BR's BR stations and 600 route miles 
London services. for their free use.** 


Businesses Wanted 


HOUSEWARES COMPANY 
REQUIRED 


Contact * 
Peter Cartwright 
0384 68304 


CORTOM BEACH P.LC. 

W* are a rapidly , wcMndlng 
group of companies Involved in 

Food Man irftctu ring and dutri- 
biKtoa: now seareMng for a 
suitable aapdfition. 

We perticuUriy seek Companies 
Vrich a minimum net profit in 
ecceu of £100,000. P «\ annum 
and capable of further develop- 
ment. 

Geographical location fc dot 
Important and odsting Manage* 
menc woilM ba racunod. AH 
replies wHf be treated ht the 
strictest Confidence. 

Please reply Wi 
blr. H. town. Chairman 
CORTOM BEACH PLC 
Carton HHuea. 1478 Bedlortl Hoad 

Southport rat am 


WANTED 

Transport Nwitage Companies In- 
cluding Removals. WerahooeB Stor- 
age. van Truck RenraU SaH Drive, 
Skip Hire, Light Houteoa. Trailer 
Hire. Con oft -Hire end Commerolal 
Repair Gsragn. any area. Knanoial 
poailltm not Hnponant. 

Decaff# fit confidence Ru 

Sox GJDQ07. FktmrtoM Timer 

W CmtHtoa Stroec. LonOOa £C4P 4BY 


PHOTO PROCESSIHG: 

WC NGH> MORE CAPACITY 


Our oontmu+oo 
ihoR Of 


tKet 


we ore short of procaastno oepadty. 
Any photo pmaeSWnp laboratory 
that t* short of buaineee or wan 
for eapanaJon ptaasa write to: 

Box QI0003, Financial Tlmre 
ID Cannon Street. London EC 4 P 4SY 


UK COMPANY 

wishes to eequlra eetabStehod pro* 
Ota Me buslneea hi Industrial Safety, 
Security or Site Mshitenanca field. 
A menatooterar or dfairibvtor n 
sought wire a samovar between 
ffl* mBJiofl end OS million. 

Reply tn eonfftfenee to: 

Sox GHWW. FtaeneUI Ttmee 
» Cannon Street. London CC4P 46Y 



Clubs 




•he oHm became of a 
Hark) yyjoa ror motity. 

■mrem. Ditto and toe 


FREIGHT 

FORWARDING COMPANY 
WANTED 

Estebllsbed freight forwarder With 
existing specialised buelnaae 
wishes is purctraM me/ority stake 
In a good sued general fonwanling 
company based In UK. Guideline 
size of company, turnover required 
ranee £3m to E20m wbb up to £\m 
BvallaMe for equity purebaeo. All 
rep Use created In ■trlooMt 

Write Box 010017 . FfMnoiel Timas 
TO Cannon Street. London EC 4 P 48Y 


domestic or eorniuerclal/IndoMrUI con- 

ss? 

GMMO Street. London K4F 4BY. 


Company Notices 


TENDERS FOR 
GREATER LONDON BILLS 


1. The Create- London Coaottl harab* 
M*e news*- mat Tenders will b* 
imlral at tK* SacartBaa OKU, Bank 
or Eagtaad, London. BC2R BAH, on 
Monday. 3rd Sept em ber. 1984. at 12 
mop W Greater London BIHi to ba 
Issued In conformity wire the Greater 
Connell <Geaerai Powara) Act. 


vsssr, 


to the 
Bins ..... 
£10.000. 


34J,WU| blVlVW' R 

cioojoao or <250.1 
dated Thomdav. ecM 
and will M and Ml 
—ra»ut. dm or oraea. 


or tos.oooooo. 
'"J"!*, g* 

.00®. CBO.OOO. 

They will be 

mber. 19B4. 


a i aeent of not We tto* X2SJMM. reri 

matt l sa dl y tM aat aayo u at par cant. 

sss? ess 



. wifi b* Woed and paid 
.of Ere land. 

i wi li be ant by port, on 
tn* nnw nay a* Tender* are racahtad. 
to tba eersoas whore Tender* ore 
accepted in whole or In part and pm- 
neec Is full of tte anwente doe h 
reaped of ouch acce pted Traders matt 
be made to the Bonk M England, fe it 
maena ef otfr or by AM or rha—e 

drawn on tea Baals of YiiwUail. not 

niter than 1.30 pstn, on Tftondey. ffth 

Sr u tembt. 1984. . 

7. Tender* muri : be made oe tor 
printed Harm which new ba ebte h w l 
■me Join tha tekd SeteSSTS 

SSttySf 0 " “ in " 

Tendere. a *#CPcno 

Director of FUi*0C4 

THE .COUNTY HAL L. 

LONDON Ml »•. 

28tH AuODtt 1964. 


Art Gallerie* 


U.K. Food 
Distributor 

Wishes to purchase or obtain sub- 
stantial Interest In a Hamper 
Company selling direct to the publlo 
on P.I.A. through Commission 
Agents. 

Details phase to be held In strictest 
confidence to Chsirmen 
Box G 70008. Financial Time* 

10 Cannon Street. London BC4P 4BY 


INVESTOR 

warm to purchase Plastics 
Moulding company with factory 
working In G.R.P. Ample funds 
available and existing jobs 
secured. 

Write Box G 70074. Financial Times 
JO Cannon Street. London EC4P 4BY 


U.K. Company 

has funds available to purchase 
companies involved in transport 
distribution, road haulage, plant 
hire. Please reply to investor. 
Ail replies will be acknowledged. 
Write Box GSB94. Financial Times 
70 Cannon 5treec. London EC4P 48Y 


In O 
MVP 


WANTED 

Clients of our company are acHvaty 
uridna to purchase Interests la ArcM- 
tattlers and Design Group* 
Contra! London. AjHiUcante mutt 
r good history and ouslnacs but 
may not be fully em e nd ed at present. 
Working capital and manaocniett 
available. 

Apply In writing with mitnae Informa- 
tion In first Instance tot 

PJLG. Management Santa Ltd. 

iRel. 103) _ 

54 Wrtecck Street, London WI M 7HE 


Contracts & Tenders 


Registration of Interest 


STUDY 

of need for and means of 
accommodating large ships for 
export coal at NSW ports 

(AUSTRALIA) 

The NSW Coal Association and the Maritime Services 
Board of NSW are seeking registration of interest from 
suitably qualified consulting organisations to undertake 
a major study of the future need for and means of 
accommodating large ships for export coal at NSW ports. 

The study is an extensive investigation of the economics 
of the use of large ships in the NSW export coal trade 
and the technological aspects of accommodating large 
ships at NSW ports. 

Organisations wishing to participate in the study must 
demonstrate their ability to undertake the necessary 
detailed assessment of the transport economics factors 
end the technological and engineering factors affecting 
the use of large ships in the NSW export coal trade. 
Registration of interest may be made and study terms of 
reference obtained by writing ta 

Mr. W. A. Bennett 

Secretary, Transportation Committee 
NSW Coal Association 
P.0. Bn Q339, Queen Victoria Building 
SYDNEY, NSW 2000, AUSTRALIA 
Telephone; (02)29 7202 

WWDUBIB 


LEEDS A8D BKADFORB AIRPORT J8IRT COMMITTEE 

NEW DUTY FREE SHOP 

Applications ore Invited from suftabty experienced organisations 
wishing to be considered for the operation of a new Duty Free 
Shop concession, » be opened early next year In the Passenger 
Terminal extension *t die rapidly developing Leeds Bradford Airport. 
Written applications should be submitted to the Director of 
Indtocry A Estates, Leeds City Council. Head row Buildings. 44 
The Hoadrow, Lends LSI, by IWi September 1984 for the attention 
of Hr N EHsfey. 



< / . . 
~S\' 
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AUTHORISED 
UNIT TRUSTS 

AMwy Umt Tit Mngrc. (a) 

I-IU Ptaifi CtorcJtyard, EC*P 4DX. 

«#' 


Financial Times Tuesday; August: 28 1984 . 
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iji*"'*** 

fii'’ -.■ 

11 . 

./ s : " 


Vi# 

r . ■ 1 


Brtoraia Gro t? CMt ao gtf 


Grad Act. — . 

Cwnii 2 . in 

P ragu e- — 

Civoffl — — 

am*. 

Exempt FbMK 

EltlTJX -■••• 

E>. Uk Uh. — 


(1115 

HiWI« Eoiatf Ibl.9 

Capita! fagn 

AnwetaaiGmrtK...__ |M4 

AurU& Enuji TL -- WJ 

CJptW Reserve l.-» 53.4 

Cramooity A Engy. . .. Ja 6 

6»cr4l 901 

Jraan Ijqj 

UK 6 < 1 >*rth . 56 1 

dee. line, sl.j 

EqgiVs Pros- JUJ.I 


JUtfcen Hnae 

10, City Rwd, ECIY2AV. 



FT UNIT TRUST INFORMATION SERVICE 


Kay Fund Manage* Ltd. OX«) 

57/63 Prince* Street, Hxndwser M2 4EQ. 
061-236 5685 

Key EauKs & 6ai In hu.a LM.10 +0.l| 3.10 

Key Inidid* Fond (120.4 1163 +0.1 6.4] 

Key Five im. Fa . ..J 56 J 600 Jlu» 


P a pe tual IMt Trort Mngart. (a) (z) 

48. Hart Street, Henley ao Thames. 0441 576868 

Growth -ha 1.8 152-2) ) 154 

Own 5106.1 113.2] 6.J0 

—tej 88 tJ „J 2.17 

-to* SJ.il .33 070 


TanelK, nuait IMt Tnot Hngt VtL 

Menu* Hse, 2 Puddle Dock, EC4. D1-24B12SO 


Paerttc f-a 

Sronrd incorar Fd 

faretalUfc 

Esrop Fil. 


127.0 

>40 

195.4 

J6* 

+05 

130.4 

13*5 

-o : 

12)8 

1325 

-o: 

148* 

15*8 

+0.1 

»J 

41 0 


30.1 

SM 

+p.i 

356 7 

774 7, 

+02 

50? 

62.0 



01-6206626 


4 86 

040 

5 75 

1 56 
050 

2 20 
147 
0.20 


Buelaimter Manage not Co. Ltd. (a) (c) 

The Stock Eretunge. EC2P 2JT. 01-588 2868 


General Me Angus JJ.Jl J*5 
dtnirti IWB AUKS ZJ . izoa. 1 
Income Ang R - 
Accra Unit* Ang 22 

■nil AudJl. 

'Accra Halts) Aug 21 
Smaller Cos Aag 17 _ 
(Accra Uo.' Am 17 


72. U 

1155 
103 _ 
25.5 133.8 

] B64.il 

762 138. 


3.45 

2.45 
618 
Me 
1 ?? 
iJi 
I -34 
U4 


J40- TcdV'doqy.. 

A»ed Unit Trusts Limited {aXfl) 

Allied Homoro Hone, Himon, Brentwood, [w> 
Brentwood. 102771 21145* 5 22*123 

■atari tab 

First Trad (135.0 

Growth & liDjmeTiL..J87 S 

CapSdl Tnor. JL642 

BaTincnrlnnl- 12369 

Acwm. Tnrt JJ468 

fawaoir TmU 

Nigri income trad It 33 O 

EanHr Inconr Tnnt_i93.1 
HujhVey Tnjrt Jlfll.4 

GovV Seo-Irta | 2 B 1 



Smjllr. Co .Tint — 963 
JadSmrr. C4*v Tnr4. 1 25 6 
Rea iM" 1 Tract — .. »58 

Mr- kin s c-a-j in. . bat 

OlwEwrnqi'Vl 126 0 

Mnieti Tra.: B2 » 

Ercnwt Traits 
Iiecim Cimyl Trusl-Jss.1 
Far E>3 Emrol t«. Jll2 D 
Smote- Co Eict IsL |D6.1 
tl.OAE.nreH 14— J24« 7 

tataoor WMer Unit TsL Mgmt Ltd. 

14. Wetegme St London El 7HP. 01-J77 1010 
WMerGnth FA liK-_-bl.7 5U) — J 1.46 

Do. Actum £4.5 74.71 w...J 1.46 

Mottnot Seearittei Ltd. (aXc) 

13!. F anbury Pavement, EC2A 1AY. 



Q» 6 i Lite Unit Trust Mag n. Ud. 

2-6 High StPouen Bar. Herts. P Bar 51122 

Cm Gen Did. 17« 7 78^ri -H>j| 3.«7 

Da. Gen. Mown 1128 118^ +fl«J J.«7 

Da liacamr Dh*- iJi 56J) +OJl 6-51 
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F.T. CROSSWORD 
PUZZLE No. 5502 

ACRass 

1 Natural desires changed 
Stevenson’s work fS, 6> 

JO CreaitVL* cycle of black alpaca 

("•) 

11 Dcprcshion about neat 

Oriental showing loss <9> 

12 Look to poet who used to 
make mrul part*- (7; 

13 Quiet worker Roes to Gover- 
nor with riRhl animal (7) 

14 Buyer’s option— he has a lea 

1 5) 

Z6 Persistent as "Wordsworth's 
qui-stioninoi (P> 

19 Pan sven to drink dark ale 

<*) 

20 Mary's type of architecture 7 

131 

22 Deere nsinp work ? t7) 

23 Had to cet round poor Theo 
— he's excitable (7i 

2* French King has way with 
two Queens, the reveller? 
<P» 

2S A way in Church for Sudra 

for example (5) 

29 Royalty have kind of bed for 
plant t“-7) 

DOWN 

2 Leaden* joint shows autho- 

rity f 9 » 

3 A beginner a resident magi- 
strate could fnehten |5> 

4 Evidence tliat pamier hasn't 
finished work fH) 

5 Preclude part or latest opera- 
tion (5) 

fi Since it's fashion, sort of 
shin for Sherrington say (9) 

7 First letter taken Trom Tribal 
Ephraimites i») 
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UUi +20 4.70 


1730 -00 — 


DtaL FrL.*Wed. “Itoi 6 Tfev. 


Son AMan Fared Management LbL, 

Sun Alliance Hse, Horitam. 040364141 

EquiyTS I23SJ 2710 +00 3.73 


Ewmfi July J I 


173* 


+ 0 *) 4.gj 

__J 4.73 


Swire Life Pew. Trt. Mre. Co. Ud4>Xc) 

*9-101 London Rd, Sewnoata. 0732 450161 

EaBllyDtM.- [u 78-24 188* Ll I e*g 

Equhyacc* — 005.30 217.24) 4*8 

Fined InL DW-t —4(106.43 11050 Jll*j 

Final Im. Acc-t JC134.14 144.10 J 11*3 

rtjte on Aug. 8. Nen dwdliig fane 12. 
TPriow an Ang. I. Max droDag Sept. 5. 

TSB Unit Trust* (b) (c) ( 3 ) 

PO Box 3, Krm Hse, Andaww. Hants, SP10 IPG 
0264 62186 Dealings to 02*4 63432-3 


EUa* Hone Men. Fd. -| 
UMBed bw.Fd- 

Prooorty Fd. 

Fired Intnrea Fd. 

Cub Fd. 


Euro Income , , .. 

tMlridwtde Growth Fd.J222.73 234*61 

Bitand Fa_ pOLOl 21104 , 

SnUrCe-3 & Roay Fd -pJOfl* 230*2) ] — 

[1*6*8 179 S _J — 

„ 10L57 lo£S — 

Pacific Elam Fieri J13L44 16LS2 


258.15 

71.30 180-32 
96*7 164.71 

.44.95 157*! 

142.13 14**3 

1*854 20057 

J10O56 1*8*1 


Ctrefty & Lrev Ut Asa. Sac 

Anursltam Road, High Wy comb e. 


UK Equities Fuad- CB0.5 

HtocrUC. FwKt_ (231LO 

ProotrtyRMd— 

Fired Interna Fred 


3913 

Mdn Luted Sea Fro Jin s 

find. Owrolt Fund J152* 

NdL America Fond — liog* 

F«r Ena Fund — ?19SJ 

6nwM. 


Britet Natfand Ufe Assream Co. Ltd. 

H erf ends Rond, Haywards Heath. 0444 4141X1 

1310 +0.fi — 


S Discourage for example 
going up 10 cleanse (7) 

9 Heaven*'? Where fi may work 
is a space station <6} 

15 A topic maybe about C.T.D. 
raised— it's beyond doubt (9) 

17 Additional amount on French 
load (9) 

IS Frank often appears above 

one (9) 

19 Incite trouble about river 

pump (7> 


21 Get back and think again ? 
( 6 ) 

23 No joke — 1 discover an ante- 
lope (5) 

24 Soldier and “Kidnapped" 
creator join young women 
(5) 

26 Bird with bill tucked in is 
silent (5) 

The solution to last Saturday’s 
prize puzzle will be published 
with names of winners neat 
Saturday. 


Mangy Jo fctoferie U.T. MgoL f t) 

163. Hope Strore Glasgow. 62 2 UH. 041-2215521 

MwT*T Ororrtc+n (87 1 91*0 I 438 

Murray Iinpron tal. 7 «6*| LU 

Mwray SmUtri 130.fi _ZJ LB6 

N at dNfing Frtd*». 

NEL Ttost Mreregeis Ltd. (8) (g) 

Mitaa Court, Dorkma Surrey. 0306 887766 

Rmar 1 108.4 1140 -00 J.79 

ITdlUrGihftF.I ft3.3 64*0 J *.gs 

6kurH+ 1 ml brj 54.fi +00 680 

ItaHta-intarMiionat^MJ 10150 -o3 286 

NattoEd FrosldcBt fe* Mgn Ltd 

48. Gr*actux )1 SL EC3P 3HH. 01-623 4200 

NPIGtBUnTK _Jl248 132.0) +00 1.70 

■Acoair Unit*), __TJl*l 3 Mli) +O0 3.70 

UPlO’taMTiuU 2378.0 rtOoi) ~!ij 0.70 

(AoralMc) 14+U 4730 -o3 0.70 

For RdUreal Kretalmttr see Cauaty fawk 

Nortbgitt IMt Trust Uaaagm Ltd. (cXl) 

3 London WaU Bldgs, EC2M 5PU. 01-638 1212 

N0rtfej»0ugua33_h317 1380 I 4*4 

(Accra. UniS) — 8978 165.fi J 4,04 

Nonridi Union lus unuct (mg (h) 

PO Box 4, Norwich, NR1 3N6. 06032Z2D0 

Cmg 1st Fired .-jps.3 86&.7i +10 4j» 

Octafian Unit Tfwt Mgn IM 

84 Fmenireti Sl EC3M4BV. 01-2690371 

SpRtaTraO l«fcS 4*0 I 3 j40 

Oppwftetrow Food Mogt Ltd. 

66 CMWI Sl London EC4N 6AE. 

C y p uM rea Tita 

Intrrnatigngl Gfmth-j72* 

Incomr 4 Grawrii.- J3 7 

Sfdcul SitMIrim. US 

Amerun GTOwt H 23.0 

JKnwi Oro-th (30 J. 


TSO Extra (aame_ 


TSBGHIftFifiM 

□a. Accra 

TSB locrar— . — 


T50 IricmjOiMd 12078 


. J*7.4 

11938 
. _l 7 
i9.*7 

jrn* 


B7 
89.7 
76*9 
»J 
103.69 
162.1 
47.78 
bC2 
136* 
)*Sfl 
10*1 
1065 
2MJ 
261.4 
4L3 

*53 



Managed 1 _| 

124.4 

- ‘ J 




Fired later rO- 

110J 




:5a 

Fired Int Hero Cap— J 

Soa.9 


1400 +15 

11 L4 +20 

liofi +10 
mig +o 

1480 +)i 


303* +L5 — 

24 35 +OS — 

2332 — 

2015 — 

20L5 +02 — 

160* — 

204.4 +05 — 

163.' -O* — 

119* -02 — 

191.1 — 

2600 +a3 — 

EvAr & Lw (Hanged Foads) 

Amenmon Road. Hi* Wycombe. 0494 33977 

tad. Pro. Erprity 310.7 9270 S 

IreLPcx-Prewony— ~ U2* ml* — 

lBd.Pen.Ftan] int. HHLS 21LJ -I 

tad. Pen. huta U. ScdJO** 11 5 J +OOI — 

tad. Pen Oxmero — kwj 318.4 + 15 I — 

tnd.Pcn.Cre6 1*6* 17SJ — j — 

' '.RreSste'Erd-— 2«iJ 755.1 -O.fi — 


_ HtacdBad. 




049433377 


Uawardl 

Rxedim-Fd. 

SocraCJjjFd 
Bwtty Foml— 
Property Fund 


hqpoM Ufe (WQ Ud. 

Imperial Ufe Houre Lrodon IKL GoHdfoctl 971255 


IL7 1075 
'8 - 102 * 
O*.* US* 
0L5 206* 

102.7 
*6J 
1 112J 

104J 
17 1D1.1 

.9 1010 


Life tanrect Ca. Ud. 

BAlldon Houre 7/11 Moor<preEC2. 01-6068401 
.038* 





P t tt y.M« LaO > .5« , .3 1603 
fanes J~ 5W.7 

_ - LL2 




farnih Ufe 

2-6, High SL Patfen Bor, Herts. P-B» 51122 

EratySUi Aug 1 I * 7.9 

RtntFed Jure 6 1 174* 

Uaugrd Pen Food hay* 

Property Pro Fired 0208 

I non Lata Fro Fired _ho*3 

Mroi gta ... Ih77j 


3» ft Tarpet Fond Mgn Ud 

Target Houre GAtrlwuse Rojd, Ayladiury, Bucks 

Aylesbury (02*6) 59+1 

Start! Crrt. FbTO J?65 810 +C5l 020 

Target Inert Moors. Ltd. UXb) 

Tafi Hre, Gamiu. Rd, Aytasbury Bis. 

(02*6) 5941 

700 -00 037 

3-1 -A -Kl.li 1.70 

1065 -00 1.73 

53.18 +OJ 

8JJ +00 580 

8788 +00 75) 

164J +05 fi 358 

204.1 +00 329 

IHJi +05) 4.30 

805 -10 3.14 

141.3 -10 3.14 

5J2 5.71 

40* . — J 188 

«6-js +aa 063 

33-4 -O 097 



Income llniw. 

Accra. Live _SOB 


01-236 3085 

a -Ofi MO 

+OJ 480 

HU 240 
LOO 
+&il 000 
01-62588*1 
370 +0.1 350 

6(10 +OZ 350 




Canon Am ar u Ltd. 
L*dam Houre, lb, Maoris, 
Equity Units. 

assasa r __ 

Proa Bond/Ejae _ 

88. BrL/Ewt/Untt 
2nd Equity Acc _ 

2nd H^h Inez Acc _ 

2nd Proierta Aa |l/** 


haft to a raa ti Society 

Bleidielm Hse, Cbudi SL Brighton 0Z7367UU 

FanBj A. Maragfd — b4k4 2510 ._. ‘ 

FanHyaMaiagHt — 135.7 u&fi m , 

Family C- BrlL 1IOZ 11 S3 _ 

Fonrii D. Fired ll* l+»_5 1+70 

S = 

FJOrttyGnreBi 163* *£3 _ 

FTiendS* Pi wid e n Ufe Office 

ftvtam End, fioridag. (D^Obl 

Ufe tads 

era Accra — Jim.7 

UK EdAac. 1175 

Fired lmA rr ...... 1038 

Indcr LMtad Acc 0.1 

Mired Ace 1045 

Owrseas Eq. Food 1108 

Property Acc JUBj 


35*fi 

1*70 

1*80 +10 

1910 +2 51 

147fi 


USA J. 

224* 7 

2C6.+ _... 

2105 

lias 



2*0 Mahroed A« J 

2nd DmratA 

2nd Gut Acc .. 

2 ad America! 


1806 

LSfl.1 

A+a.i 

7186.3 


2nd IdU Moray Acc — jjKU 


PeaH Trort Marag c n LM. OXaXi) 

2S2, High Holbarn, WC1V 7EB. 01-405 8441 


Pfclrl Inc _ 

Prori Uni TiL /o a 

lACOim. Urerii- n-v. 


U S Sflaool Bond— 

WorhhrtMCaprtal.. 

ErailtTEuiria Aug]* J 

E+reyEit AroAug la —1846.4 

Tcoftta to IMt Trust Mgn lid 

EJ«M Hse, Ttmpl* PI. V* Ed*, WCi . 6367766 

Hto. tarom*— t«L5 43*0 -ail 6J9 

Nortb American J9L2 470 ->3.e 055 

CwudraTnui— ha* >g.5) -HU 056 

Rrore*y_ _taj,0 qofi +0} J.7 b 

Got to. — — h/.4 TflJtro 4,78 

5LVtacemHtghinc- J&T* W*3 ...J h£l 

*WMtd7 deatay (ta, Wrifectda* 


2 nd inoer) 

2nd Fre E+u Acc 

7od Eq. Pb&JAcc U00.7 

2nd Hi Inc Pwi Aw_4L405 
2mlPro.Ptov«r . 

2nd Mgi Pros Acc _JZJ7.4 
Tnd Duo. Pen/Ace 7018 

GiKPob/Acc 1465 

2rel Am PeW Acc 7675 

,141.7 


2nd Indn PmjAcc. _| 
2nJ Fjr Emt Pa* Acc 
L6ES.I.F. 

QtES.r^.2 


EC3. 01-4028976 
H -0-03) - 


24-23 —082| 

258! ... . , 

26.46 -081! 

727.1 -0.3 


1095 

1065 

[718 

,0 


1404 

1 * 0.1 

191.1 
154-7 

156.7 
1*7.1 
1615 

104.7 

111.1 

327.7 
21G1 
2405 

231.7 

215.7 
207.6 
282. 
wu.g 
lilt 
112 * 

845 
560 
1 Ang 23. 


■M0 



— Fired inL Aa. 


——I — P roperty Acc 


+10 - 


ssstel Sfe=»» 

MtaedCcp- 
MtaedAce. 
OmwFondCro- 
DvrrMMAO!-. ._. 
PromniCw- — _ 



tUT 725 6166 


l. ra g han t Ufe Anar. Co. Ltd. 

Lfagton Hse, HfimOreoIrDr, NW4. 01-203 5211 

= Bateiidw =j z 

UUft BeraM (IMt AsnrJ LbL 

WogMd Hone, KnoswomL Trefaortb. Srmy 






'i., 


>6* 

■„ ."Dll |., 

> •» - - '• l + Or. 4 


~ KT206EU 


11 Nm Street, EC2M 4TP. 01 -62b 1533 

SLaugwl Growth h*8.Tl 201.17) +q.jd _ 

Mmgad Mean* J)0*2 *7.2*1 +o£fi — 

0d» refcas reoiutre an 01-626 1531. 


106.7] +05l 

111-7) +8-3 

+ofi 

107* 

ai 

42.4 . +05 
110* +05 

115-1 +6,1 

11B.1 —05 

121 * —65 

102-2 

1870 +D5J 

BT. ManaBtaMt LbL 

BtH Floor, 8 Devooslilrt Sa EC 2 01-2832575 

G.T. Pur Bead Fund. Jl 32* tragi _nd 
GT Ptn Uigt Vld Fnd_„ 111* * ^ 

OJ Piro F® Ecat Fuo.. 1JU 
GT Plan K Are Fral_ 133* 

CT Pm UKAfi.E . Fed . 131.4 
GT Pm Wrtdwde Fi«l_. lbi 6 

GT PenMnDtaFnd— 14m* 

GT Pan High VWF4_ 133.1 
GT Pro Far £raFd_ 1 * 4.1 
GT Pro N Are. Fd 1*7 c 
GT Pro UK AG.E- Fd- iso . 4 
GT Pm WdrUMda FdJl7«8 .™_ 

Price! tor Accra Uadi only 

AMcaraHoni (ENQUL1 5*JL 

117, FcnehwcB SL EC3U 5DY. 01-4880733 

haL Uremgad Bftid — tl7j* UE 0 _J " 


IM 

WOJ -fl* 

162* -15 

1705 -OJ 
154.7 — OJ 
161* -l* 

173.11 -0.1 

208.1 —06 
wo* -l* 
.1040. -OB 


mr® 

|S“ 

£S*= 

to . hiitta— 

Sp. Dspaiii I nil _ 

Dc. Accra. 


BnrohKsdi 53486 

1271 I — 

1585 — 

307* +0 . — 

382.7 +D0 . — 

223.1 +00 • — 

278* 400 — . 

96J _Hj — 
1025 J ‘ — 

205.1 +O0 — 

251.! -400 : — 

Z57* +00 

32 a: 400 — 

19 M . — 

1870 — 

1730 +ai| 

434.4 

3S|-»w' 

3^ +0J _• j-' 

•IS3 +05 ■ 

+05 - 


- 


ILQuWiiVlaorlaSLtWR+Tp,- 01fi4B967B 
L & B July Z JjldLO 1470- : ; 

Ncn s* 8fe AIH.-1 ' . -y>" j- 


' 


it.'u r 


•>., 1 


: k v r 
.V‘ v 

fe*.::" - 
9 1 ' 
l -H ' 


"4 .P f 








' v- 1 -: . ; o 

. v. 
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LAtrt) (A bSKHct Co Ud Krttenl P wtet lastKstioa 

Slatra* Rfl. New Barest 0:-*40«10 48, GriCfttwrcti St. EC3P JHH. 

Fund Itaugov TcosJie Reman t Co. . wmqn .... |i tb ibbi 

wsfti- _____b3j 2«.«f _ r 1 — la' 1 * WJ 

BteePxo 119 7 m 3 — J — o«w£a.— — 


SterOd 1*7 

Front VoW UL7 

CuartreuilMre 155 

mnww fob 

imwMW) J4.9 

Pnoarty IW 

PaeHfc. 105 

tranx- — ■ — _ — » i 

Special SIB _Zj21.9 


— Fir End 

— n<*M( — 


lb* +0.1 
i0.i +oj 
19.3 *0 ll 

23 1 MLB 


_ FiMdHU _hw a 

— Z }«75 

— Omui 

— nadoa FandMca, 

Mbvlldwu — ^I177J 


188 at -rdJl — 

sd d - 

104 l] +B — 

tS3 :-1 5 

102 21 — 


INSURANCE, OVERSEAS & MONEY FUNDS 


life fear. Co- of P ws tyHo Bia »m| +ft3 - 

8, Hew m, Owhara, Km. Mcduy 812348 SeS'uSS -fe §&* - 

LACOPiMK \nm >irt -..J - BfS“;ZZfioR HI ~ 

ProaMowi Jim 5 ui.ii — 

. „ _ • Prop. n 14.7 ua^i _ 

Lloyds Life Aoma f«#ih tonal hJ8j usS +ai — 

M>,CflfmSvEC2A4HX. 01-9200202 FbBlit -.-... |158Z u«| +0.1 — 

m.hm i iiwiM om ntuu^ni.i 96J* .. — 

aJOFK I — HMG* P'10.0 10fjl „„„ — 

— Danas* imuM no*.* 115.7I — 

~ Pn»x -. 731 19? liul — — 

__ Ttn nnli,. Umirmrnl 1 If 

— Mowed Fbs JtilA «b3.!l __J — 

_..., IX.77 Pmw Axg I- *«rt d*bB«9 Outfra 8 


-177 J IB6.7 +0J — 

.WJ 209 1 +0.3 — 

-074.7 183.9 ♦<>.•« _ 

-1)80.7 199.7 +0A — 

210* +8J _ 

-076 7 2J4 7 +0.4 — 

ie 7.0 +aj — 

-iui 726.0 +0J — 

-12116 222.7 +0B — 

■P30n 24L2 +a» — 

Jims mi.; .._ — 


“‘■•■Mn, “ s 






Lloyds Life) 

20, eflftnn St 1 


cMBDtpM*2d^a 

uawtueiMBUi 
hiMtuitod 
OuBUSlAugZjH 
Pnl Pr Ac Jufesll 
Pnu B Eq Ac July 111 
PcnBFI Ac Juhf3)l 


— 8.90 Hop Zealand SUl ML lam PIS. 

— t ,~ Maitland House, Southend SS) 2JS 0702 62995 

KM Key <U«iaoe<D~ 13120 34s.il J — 

__ _ UKEway 5*5* 353.S -0.54 — 


PwBOgAKbtin 
IWBEMIMMOl 
Pen B tot MAM7 15 
PMBtotPKJdj is! 


J — Paote 3434 M14J +0* — 

1 __ PvB u fer y 1490 197 In — 

— G4L- i 109b )77j) -1.7 — 

_ J ' High to. Ew6* 13u l*+jj -0.1 — 

,■ 1 mi, -, mlr _ High to, FwL Int 1DJ.T 10921 +CL7 — 

Fcf ftl i Uu al C*M Urdu pltast rto Bi eg nl an S19 DesosK — — 146.9 1543 +0J — 

oraimn w*. iHWv^jnkad Gut. — JJ99J3 10423 +fljj — 

49j 157 J ‘rz. — Mo m kb (Mn tonmacs Group 

BLl .... — PO Bo» 4, NnWch Mill 3NG. 0603 22200 

U&4 “ — MUW (Mwawd Ud. 

147b - — Managed Foil U79.5 04 71 +0.4 — 

91b — EtolyFuad- — __J+E964 qcobl +l.jl — 

1207 _ PmertjfMM- bio.3 2b53 +oj! — 

130b FM IBL Fund C74 7 IH9.1 -0J — 

1141 — OemnFnd JUBZ 179.ll +Ul — 

i S.! = " Mn 1S^7^SBrSumu^w^ 

■ fl£§ ~ = toSarj to^ZZ. r“T Z 

*“J ZJ — o^Sy.T.-.~ZZT.. 121.9 ]io3 "III — 

.2, — •■ — h*lr« LIMctJ 'jCc.. r 109b 115.ll I — 

}«.« — M bor — _HB9J 199jt 1 — 

HK — ■Prjtts rn Aag 21. , 

“ix — "or to« 15 J 466.1 I J — 

.I27J1 . Asmmcx (Unit Fundi) ltd. 

, j j _ 252 Hlgft HoSiorn, WC1V TEB. 01-9090*41 

IMS -..-I — 1«».Pi«fcOW (1385 145*1 _...j — 


Sir & Prosper Snap 

26, Vtatcm Rtf, Romtod RU1 JIB. 0708-66966 
Ck*M Eiirtyftnau! IB27 87bl -0.1 - 

EW. m»Jd__ _ _ - JKfl 9 284.6 +0.1 — 

P<uiw(yFd 1779 7 796£ ..... — 

(Hit Ffl. 624.0 257 1 -05 — 

Dmou: Fft Ew 7 701b ...- — 

Mia.Omt.Fdt_ M.l SJJ ... — 

Evafn FdT__IUp4 6 wb +0-1 — 

PreaPMLFOt 59 9 — 

A. a. BOM FuM trl_ft7.9 71.4 +0-1 — 

Pt+PmFfiT .^Ifeaq s*.o .... — 

Gut Pm Fat— .J . 3*9-5 Bl -02 — 

CMM S4 Pm FO 162.7 66« —0.1 — 

tttoUj. dwBWL 

Scfcro d i u Ufa Aii o wnrp Ltd. 

Eapma Ham, F * B» Uin cmb. 0709027733 
F- »- - - —k in 7 517.7) -0-31 — 

Pinoim ti & 47 n 260.4 +0.1 — 

< »7» * 293J2 -O il — 

109 b) +0.11 — 

10901 +oil — 
291.9! +o.y — 
1«U -2.S — 

3Mbl +0.11 — 

isoa +oa — 

1*1.4 -0.4 — 

731.4 — D. 5 i — 

1U4 -o-S — 
IBlfl +0*4 — 

loot} +04 — 

i55j| -o 71 — 




Ltd 

*.5 04 7l +0.4 — 

53b 9CObl + 1.4 — 

u zS3 +oj! — 

L7 789 1 -0J — 

a i79.il +u! — 


Id an doM 

Jan Sana Cart 
towao+A Malar 
Smaller Ca*: 

7 also 

UX Ecutj 
COM Vwgwrt Mmd 
EgAy Nie *. 

FolMPtamn 
GneramwaPen 
MptbWnm 

HnWPfflJoi 
OmrmPnun UM8 178-81 +06 

FlNMOmaa 255-4 +0.1 

Spetlai fee hum- -0765 185.4 -0.2 

Prices are Far Lite Senes 4 Acorn; 
Pcnaen Series C ecaw Au*ia 23 

Seottbk WaMe tni artaurti 


196 7 +1 2 

7171 -It 

225.6 +1.7 

JMt -02 
209-5 +0.1 

1)02 +0.1 

96.7 +0.1 

710.0 -02 

1 15.7 _. . 


Target U(e Human Co. LM. 

Tanjrt Horn. GairhoiGe Road. Aykatury. Sudts. 
Ayanbmy 10296) 5+41 


Fim i« IMi 160b — — 

ULCqu'ly—..— . — 736 9 749b +0« — 

lilt Eomir- 7113 227 \ -flS — 

DWCVl 1J6.7 14J.9 .1 — 

Amuntaole 100 0 105 ] -0 4 — 

7echno»OT. 19.7 94 J — Oj] — 

U.SSDKiMBonL 1177 1ZJ5 +0.4 — 


jam 1*7.2 155.C +0*1 — 

MatarVa & Sgorc — — 170 1 176J -Obi — 

CrnmnnHy 119.1 liSb -03 — 

Energy J6-Q 906 +L*) — 

GoJd 327 1 1SJJ -l.M *— 

Ftoanci+I 115.6 821.1 + 0.9 — 

Income 135.4 192.6 -0.il — 

Sa^lalSaMlm 1514 161 J _ J — 

PreietT M a»b 101 J .] — 

Uawgco Ctfreng— . 74.7 7B.7 — 

Sir- 1 - J - J “ 

Muimd Pesioa __ Jbb6 7 701 jej +7Ji — 

SiHtos. !B*1 2091 +o!tI — 

Preartl* Pm. 784 0 304 j J — 

Etibylyn. 257.0 Mil +1.8 — 

Ammcan Pm 79 0 B3 7 -Obi — 

TecKoeleQs Pm an I 90 7 ... J — 

Amto. .. 118.9 1£5J +0 5l — 

Amvalun Par. iOO.o lOi J +0 31 — 

Commodit, Ptm »7 100 8 — 

irniPn »0_? 99b +1 7| — 

Ic+jPens. 9*11 -1.1 — 

Index- 1 Plan 101.0 106.4 I — 

Guar Prn 199b 2095) _...i — 

CarmiPm __Loi 7 107.ll J — 

hen qusoa be to Accumulation uWv 


B -Ob — 
+0 5 — 

+ 0 3 — 
-OJi — 
+17 — 

- 1.1 — 


CAL Imstnents (toM) Ud 

lb Si Gepeges Streep Oojolss, IoM. 0624 20231 

CALtdC* +*i 72 J - — 

CAL Metals' Jrt 6 go fl _ 

CAl Stor**-^ ”»«U 272 5 -15 — 
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NAV per star *124.55. 

Tokyo Pacific HMgs. (Seriboonl) NV 
(maim. Moiugmnrrtt Co An. Guraua 
NAV per shjrr 594 53. 

Tyndal Bank (life of Mon] Ltd. 

SO. AHkJ 5-.. Dougira, life ot Man 0624 24201 


0624 24201 

StgMcnexFa. 1— lift's 

Uil Hm w i Act ■ --.1 — —1 1 10.59 

Tyndall Group 

2 Neiv 5l Sl Helwt. Jersey. 0514 )73113 

TOFGL. ]1B5 0 190 hi ... 131 

lAurvm -Jun~i J334b 17+* — 

Amroton . L-D0.ll 224 f .. . J.J ) 

■ Aroian U«nl ,'41 8 2M 7 — 

Far Latter n ?4x h «i.od 0*8 

I Occur Vivnl .. .. 76) a .91 e — 

Eurapran 104 a 1120 ... 044 

lAUMi . -119 6 l?tfl> ... — 

.■resold -. ...1612 176 2 5J4 

INsn-J. Aa UD i IH.10 4184 — 

Gih Fe . _ji 12 6 114 60! ... WJo 

ikhsiu umi. 3+h 2 v>i — 

Vlclary None, Douftu, fekL , 0624 Mill 

n>gn 'M r.<n . .. T III i ri Haul ... (l?*« 

lActum 5*urn< i2i'l H 705 rJ . 1 — 

Tyndall InLeenatmul Auixikc Ltd 

Albert Mnnr. Cl Feter Port. Ouennry 0481 27066 
Intmutbrial Erato- -\mu uidi) _ — 

te> * . rap v r./nl .. . — 

PanlV iawtr .. _ . I."4 7 l.ll .0 . . — 

Ife * .i evi i r?tJ — 

NerihAirar CijuiTy . vi a OH ll ... — 

Ife S . - . I DM5 ) IV.-J . _ 

ur Count ,i-« jv; « ... — 

Dn S ... 1 io >H.i« _ 

Eurnuran £j.u1v . . IGU4 II 3 .*f — 

[9 1 I 4)0 1 MO) . . — 

ferrmai. I neg |,| _ eo; a 471 M . — 

Tt' * 5 4 isl _ 

5tr.mnFiirt rnt _-ux ■■ 279'} — 

Do * 14.M libl — 

[■mint Cieurvi .... : v u i v. x — 

Da* .... - - 1 6iy l FosJ . .. — 

StmigOnsvI. - i;.io Ini 1 1 ... — 

r+ 5 ... N)u .• :iq .. — 

Conuixidii) _.. wo. .’ 47) ul — 

Da*— . k >ok 5 M'S . — 

Cola _K> ' w a] — 

Do. * — [l MG I lOri . .. — 

LX Property . h-M n you u — 

lot CMS 7 n'J — 

Inlronxii Mjvugrd |rii is? M — 

L*o 4 . . . fh «.s * eli* — 

UA Munigrd L'4 1 . u :;■■ .1 - 

Do* Ij.-in 3 UM — 

TVnitqll G i tx nil tx Moot Ltd. 

PD Box 1256, Hjmiten, Bnmuda 
7 -G American . . __ t.-nui _ . — 

1-L Moxro \ t i u« _ 

T.G Fiuekona Slxix, — 

1 GCranmoJ.lt i:i v> — 

T f, Uorigagr ■ C»21 .'5 — 

T GOnn-iaj 1 . 511 <| _ . — 

T-r. Fra-lir . . .. i;,v|v .. — 

1 G Wall Sirort. . g?s m — 

T-GG-V4 IB u) .... J — 

M. G. TyrreM A Co. Ltd. 

PO Bex 415. London INI I 9«V. 

Drue— 1*! 100 I l.JDf .... J *- 

Untco Invest Fd Mgl Co SA Lux 
London & Coniinrrui Btedcr. Ltd. 

2. ThragmuetunAxe, LonAH. 01-6386111 

llnlro Hxeri Tino . ._IJ+n 97 71 IGl . i — 

Utiion-lmmtnmt-GeioHictuft GmhH 
Fradarh ]o7b7. 0 6000 Frankfurt 16 
UmlMhU (DM 19.78 19 2(1 +0lri — 

Umrjl _ ... DM64 99 (A.-1J _ 

Unlierta .. JDM1U.S9 mb* -DJol — 

United Food Kuigm Ltd 

16-lBDum«Rd Central. Hong rang. 5-211417 

S&ttlyT — hUW 10 2ll .... 1 10 08 

For Vxtnnt Currency Fund tee 
Hoi (urn Finn Mana«cnxm Ucrxeyf LU. 

S.G. Wntaarg A Ca. Ltd. and ooHridMes 
33. King William SI.EC4R 9A0. 01-2807223 

Energ. IMI Aug 27 frO-tP -J +4 0S — 
Mm { vro6d Aug 77...B 16 14 16 Jb] +0 0:i 675 

Seiert Rita Aag ?1 ._— I*ig 57 lb 1 jl +| ?l 172 

8641 BenakllneLSL HeOra.Jry. Cl 853474715 

Mm Conun Aug 2?_..|C2G.B8 ZoGhd [ 14? 

Merc F. Last Aug 27 Jl?) 96- 24 57n | 1 02 

litre Trran. An 17. .7)124 u ?4.7d | 1.44 

Mrtaty Id Aug. lb _— |ll2 6? 12 99) J 3J3 

MercSICLMkL Aug 2) Jlio.ll 19b21 +0.uJ lb* 
denary Honey Market Trod Ud , 

D-Mark- T DM78 47 | — 

Dutch Guido Z J DFL10f.41 i — 

JJpJDrieVex VT901 j .... — 

C Sterllnq (1941 I — 

SwtaFrwc 5F7690 ] _ ... — 

1 Tlmwai St. Ub u g tao, Hte o( Kan 8624*036 

MmloMFima.r__157.7 bl.ri ... 7 90 
Mrre Intel. Beta FA- (ji 4 42 « +021 8.10 

WMdloy Fond Kaugm (Jersey) Ltd. 
HKBk.Bldfl-.GrtiMilleSl St helier 0534 71460 
WWeyDmFdtDW).l90 0 102.01 _....! 11.03 

Wwdtey Investment Services Ud^ 

4th Bloor, Hutch son House, Hung Kang 

WanHry Trial 1*5.14 555) Ib4 

WartnevtUKVoA!. Fd. J*?) 15 24.55] —J 611 

Wartley Bom) Tnal_.Sl0.07 )0 Trad .....J 7 5? 

WanOry Jaora Tnol...£29 84 )1 J 044 

Warolry Pru Cap TH..A9.7) 10J8I ,__J 0.78 

We sU ta u Sees. (Gncireucy} Ltd 

Borough Hse. Sl Peter Port, Guernsey. 048122063 

GIR A Oplfen Fd jll.IO l.lSrf _._J 3.00 

1)5 S Opttai ZbOAS 0.9)1 _J — 

Wortd Wide Growth M — «ra l» 

104, Boufevortl Royal. Luxmnbaag 

Warldmde Gth Fd I *12.11 I +0JCW1 — 

tee. Ad>2 M. 6 G. Km. Mngt, Ltd, UhviaL 

Wrea CooutsiBty ManagcaKat Ltd. 

JO, St Georra'i St Oouglas 10M. 062425015 

Wren Cpn. Fund Jl«.9 15b| I 1.10 

ClMrsr Fund — .159.7 62 Jj ) 1.70 

Preocxa Uelai Fund — JlTJb 128J] J a_jo 

Vanguard Cmdy FA_J?64 27 M ._J Un 

Fnaocal Futwn Fd. J52-6 54 is — -J — 

Yatnakb) Dynamic Mngt Co SA 
10A Bouteuari Royal Luxembourg 
0yurar6M6Fd 1 *4.52 I -and _ 

Money Market 
Trust Funds 

Nora Apr Ud Cr Notice 

— HthPr*! Ltd 

36 Berkeley So, W1X 5DA. 01-4996034 

M-iuBUnyFd 110.76 lljrt Qtri Col 

The Hooey tetri Trait 

63 Qfl Victoria St, EC4N *ST. 01-236 0952 

Can Fnd Jll.OO 11 J7l j CM 

7-day Fm -JltDl UJfl J 7*My 

O lHHfei ri m er Mooey Mamroemcat Ud 
fatCaaoon Sl EC4N hAE. 01-2361425 

Can Fad — - ho.7i ia99| 6-mtd Coil 

7 toy FUW J10.77 1 j trJ 6-n«rJ 7-tov 

Monty HhflL Am. __h0Sb 10.99) 3ro»S call 

Dobra _Jl650 10.771 6-n-taZtoy 


Cakare Fund Auy. 15 J 10 507 I J — 

Commodity Advisory Service (IoM) Ltd 

48 Athol Siren, Dougiay, loU. 0624-20845 

Conxn. 6 FF A«. <50 05 57 1*1 I — 

Cwncr.fcf F Fund _Ed.05 52.14) — 

Contain 

PO Box 157, St Peter Pori Gufnrify 

burl Man Fd-hdt 25. L'rao 3Jb.nl __.J — 

Cortexx tnteiwatlonH 

JOB. B oderad Royal, Lu uii t xnx g. 

Cortexaiiwd 1 *97b5 I — l 17l — 

Cretgmoaat Fixed InL Magr*. (Jersey) 

P.a Bo. 195. St Heifer, Jeney. 0534 27561 
GiH Fund uhx < Id5 J 85 tod IllbO 

valued wiUi WCmnoar. 

DWS Deutsche Ges. F. Wertpapienp 

Graraburgiueg 1)3, 6000 Frankfurt 

bMBUL — — JDM39 7) 4t.7si +0^i — 

Delta Group 

PO Bra 3012, Nassau, Bahamas 

Driu Ira Bug 1* 1*4 59 4bzl +0.0)1 — 

London Ayeres. hfeln+ort Bcverai. Id; 01-6238000 

Deotscfcer hwdwt -Thnt 

Moinrer Larefctrasse 11-13, 6000 Frankfurt 

Coarerara (Mill 39 ll <»4 -0.09) — 

InL Reramtartt &M7027 002)1 — 0.3*1 — 

Drexti B u nd uu o I ■■dull 

77, London Wall, Luatan, EC2. DT-628 32D0 

WinchtMer DiremTied Ltd. NAV July 31 *23.03, 

Winchester Financial Ltd. NAV July 31 *8.12. 
Winchester U.S. Rncna Ltd. Cwrent yfeW 11.45. 
Flnsbiay Croud NAV (August 17) *103.73 

Dreyfus latercantiaeatal lor. Fd. 

PO Box N 3712, Nassau, Bahama*. 

NAV i)L12 13.11) J — 

Danes) Lxwrie Im. HgL Ltd. 

victory Hv, St Peter Port. Guernsey. 0481 28034 

DL Surfing |blb 64 <| 1 »bd 

Di. InenwuunM ZS) -31 1J9) I 5 6 

Daarest Ltd. 

PO Bar 887, Grant Cayman, BWI 

HAV Aag 1 1 *256413 1 J — 

ESC Ttwst Campoqr (Jersey) Ltd. 

1-3 Seale 5* St toller, Jersey. 5034-36331 


luxtncy Fun Prim Brag Fort Drawn 0481-26521. 

Meodersm Adrata. & Mao. (Gaerasey) 

PO Bra 71, Si Peter Port. Gucriary 0481 26541 

Amrrx^miu.S rents' Jl47.| -Sobi ( — 

N'.l Orv *U S roxta. IllO 7 1ll.ll ...J, — 
Cm Fund . f(10 !8 11 79| _... 11158 

Pmra Res. Prods. Jll.IO 1 17l .__J DM 

Keadenon Baring Grotp 

1901, Eomteirgfi To+er. Hongkong. 

Austrabj J*i 70 9.38) J 7 10 

Hongkong _H9M 101M J 3b0 

Japan Teen IHraiO 705+1 - 1 — 

Japan Fim .1*38.44 41 *5) J 023 

kUMySing (519 30 IQTsl J i BO 


Stcriag ClaU 111 1350 | +0 00x3 — 

D-Uandau . DM 57 Bill Uo««ri — 

Dutch Guilorr Cion. DFI52B795 l+Oorad — 

Japanese vro Class Y5.35I obsi 1+0.7,'tH — 

Negit SJL 

10a Booteurad Royal, Luxembourg 

RAV — 08.8* —1 J — 

1 Memort Interaahoiial Hutaaemetlt 
Bank of Bmoufla Bkta. Bermuda 809 295401® 


res’ i2i'l l 


0514 37)31 3 
| -. .1 131 


0624 Mill 


. Not IntL Smirtim - &I4.26 —I . .. I — 

4! KM- HO. MC. Fd Sll.ll —1 . ..) — 

— N« Pacific '31086 — i I — 


*1.3942 *0 0005 10.30 

51.0077 +60003 ia59 

SIJ4J8 752 

MMI992 752 

*22.59 10-80 


[name — — ^ K 1 6)1 lo.h ■ J 7 m 

raptot 1*10.31 10.631 J 709 

Sierirag Pro Indication My 

Ineowr _k787 811 J 7.09 

Cmtal JL7.87 8.117 . ...J 7.09 

•Offer pncr kidiiOta 3% pnllra. darga 

The EagKsh 

4 Fore street EC2. 01-9209120 

E.6fecwi*F4.*_-JS4.t 57. li |]U66 

htm S^-zEpi” =1 Z 

War+jate Cm_Fd“ In 7.63 18J*I — J 2.73 

•Oext dealing Bus. 29. **Next dealing Aug 31. 

Endtage Mmgeneat Ltd. 

19 Royal Square; Sl Heller, Jrasqt Cl. 053476007 


d z:J z 


Eorobond HaUogo K.V. 

Pretramaol 15, Wllferretad, Curaeaa 

London Agents: I Qtri in WorsNp St, London EC2 

Teh. 01-638 6011. Telex: 8814408. 

EradHIdgk. hi 8.00 18341 I — 

S JL Europe OWtoadoos SJL 

0. Avenue et la Liberie, Luxembarag 

London Agent: FFS, 5alistx*-y House, London Wall 
EC2M 5TA. Tef. 01-920 0776 Telex 887281 

EuroprObiigMJons 1 *42.72 I +0-17i 1_26 

Ematnx NwetewN Ltd. 

1, Athol Street Douglas, Isle of Urat. 

UKAgertsFISSt Alhrarv. 0727 33166 

Eurotto In-Fa ... J1 Q7JO 112.901 J — 

Fidelity lateraatisaol 

9 Bond St SL Heller, Jersey, Cfe 0534 71696 
Dealers; 3320 L PCl Box 670, Hamilton, Bermuda. 


Paste Fa. -. 31)770 14 AW .. .Tl 167 

P*hfk Inti Fd K1005 !05b| .. .. — 

Bond Fa. 1*10051 103551 +0044! 11.37 

MB-Samuel ft Co. (Goemsey) Ltd. 

B Lr Frvro Sl, Sl Peter Port. Gianwi. C-l. 

OurmeyTsL 1237 4 357.1) +»ii 2b7 

HR Samori ftwnrtme i it MgmL IntnL 
PO Box 63. Jersey. 0534 76029 

M Man i Errata Funs' .Jl80 1 195 d | — 

Uh EguaiesiCI Ftaxfil’IB 7 2)1.3 790 

ux -Gtatrirea imi ._ JtObJ) nz.ois Jtara* 

M CraHte) FM 

Managed Fun) C13.30 14 05 +00?) — 

Sirrirag L17.il +0.01 — 

U 5 Dollar *74J9 +3.1) ji — 

D-Mark DMA4 35 +0.02 — 

JaparaseVen .... V 1.645 +2) — 

Stoss Franc J SF 36-52 +00)1 — 

■NKLimtSMIwM. , TetaMS 

H.S. Dvrrsejs Fd. S2654 77b r( I — 

Balanced <C5F Fmn _ SF7 J.73 25+4 MM — 
Far Eaa (Crnsseowi ... GF9 69 lCLTtt -OOll — 
TrekxotogyfMT Fdl -915 79 lb.951 -OOll — 

HoKtorn Fond Mograt (Guentary) lid. 

PO Bra 61, Bermuda Hse, Sl Julian’s Aue. St Peter 
Port. Guernsey. 0481-26268 

He8m Cu r ren c y Fund 

Managed StmUng 1019 1072 — 

Managrd Dollar *9 62 4+5 — 

SlerOm Deposit — —.104.6 104.9 — 

Dollar DcgcM. *10 0 — ... — 

DM Deposit PM51.09 51 29 — . — 

S+Fr Denote SF 50 0 — ... — 

j- Ten deonsil . 3*5.126 S-tasi — — 

HoDtorn Food NugL (Jersey) Ltd. 

2004 Hill St SL Helier. Jersey. 0534-36281 

Vmteagb Currency Food Ltd, 

hiEBTT* (A (L 81 J131.B L)7bi -O.li 6.29 

Grown 1C £ D) _— -—Jill .0 lll3 -0.U — 

LC. Trail Ktraagers Ltd. 

10, SL targes St, Duuglas. toht. 0e>24 25015 

loLCommutairtTU. Jl4*0 LSifll I — 

Next UeMog day Sec 5. 

IGF KaBsement Services lac 

UD Registrar, PO Box 1044, Cayman It BWI 

Int Gold Fd 1*28 05 29 *5) I — 

OtthnaFurd 5l>;i 0221 J — 

N.V. Inteftehcer 

P O- Box 85690. The Hague, Holland 

EsnerakU (Offer Pee) J DFL103.72 i -0-071 222 

tatontiml Bond Trust 

2, Boulevard Royal, Luxemboirg 

EtiSKSar.d SSS I -Eoi — 

hnrostjssenxents AB afeM SA 
14 RueAldrlngst Lwemborag. 352 47991 

HAV Aug 13.____— -1*7,66 7b2i 1 Ut 

Imricta l e nstiu e u t temoBHtd 

29U Broad St 5f Heller. Jsy. Cl. 0534 77522 
Silt GroMb Fund JL7.47 q.Xld 1 5 A* 

enBSSsdbr va 3 

Jortlne Fteodns ft Co. Ltd. 

4tth Floor, ComBughL Centre, Hong Kong 


JF Japan To. 

JF Japan Small C»_ 
JF JiXue TrchnoJogv 


JF Japan Technology _ 

JFtaaarolst «M7«g5i 07621 23 

JF Pac. Geo. *5.21 561 — 

JFliunLT*. — *55) 5.91 — 

HBW|ltengA5E-AsM~ HM» 26 8f ZB 

Jraaa i Faafk CraTtt- 117 46 1837 3.6 

jFAusnallaTa *6.16 5.52 — .. — 

JF Currency Oort 51074 11.43 11.1 

JF American 17 68 8J8 0-5 

JF Asegn WJJ) 9*6 05 

JF Mao. Currency., _ Jso.91 9 wl +O-0li 9JI0 
HAV A14 1). Next dealing AugTO. 
loodeu Agents: Rd 6 l Fleming & Co-Tet 01-638 5858 
Leopold Joseph ft Sons (Guernsey) 

Albeit Hse , SL Peter Pori. Guernsey. 0481-26648 
UAS Currency Fund 
Tefepnonr Manager tor lutes prices. 

L J. ImenUL Fd JC14.06 14-28I — 

L-J. Sterling Fund Jtia.19 1020! — J — 

Kldawort Besson Grom> 

20, Penchureh St £C3. 01-623 8000 

Guereecylnc. Jl328 145J)) A90 

DaOitum roa? 219.1 )90 

K.B. Eerubnrt Inc tlh.55 16.71 628 

LBEarttwadFOAcc.. C18.I9 1056 628 

r.a Fra EUM ICtay.) - E12 *7 12.950 +027 2 21 

h-OGiHFuto ..111.49 11-55* -OJH IMS 

OB. inti Fund 521 00 — 1.90 

K.B Japan FunO-_— *71.96 — <M9 

U. SlarL Arid Fd— 117.04 17.0? — 

Pirnctoffth Li 5 Growth. *7.95 — 0.68 

5>rawt Bernxuta *9J1 — 2.0) 

Tramartanuc Fd -J85129 — -0-061 1.71 

Keren Interaattoaal Trust 

Fond Mao: Karen Invest. Trust Ca Ltd. 

cm victars da CosU Ud King William Street 
London, EC4. 01-623 2494 

NAV Won 9.108.62. IDR aalue USST 1,23956 

Tim Kama Trust 

ferae Drama tevestumfit Trent Colid. 

44-5, yoafodotre, Vongdungpo-Ku, Seoul, Korea 
NAV (Aug lit Won 12,172 UISS15.06). 

Lori Brother? ft Co. (krai) Ud- 

P.o. Box 108, SL Hrikr, Jersey, C-l. 0534 37361 


ra.iug 4J06 

'25.962 76,894 
'20.527 71.931 
■U7M54 17624 


::iujo Hmy Fnd teagm (Beraob) LU 

-.1 DM Bonk of Bertraida BHg. BerrthidJL 809 295 4000 
Amman Trufl 1*9.28 9.66) _ . J — 

N o rman dy Trost Manager* Ltd. 

■■ ‘ !S 29. Athol Street Douglas, IoM. 0624 29hdo 

- _ MamuMr Maul Tnet 4*1.1007 1.74701 . . I 2uh 

(ji KranioadyCwn T«..Jtl 5061 1.505*4 _ .. | 2.00 

Z_ too Camb Ciorcnc7 6 GtL JLO 8538 0.89071 1 7 00 

" 1 - Nortfepte UoR Trt. Mngro. (Jmcy) Ltd. 

Ml 11.37 po Bor 82. Sl Helier, Jersey. 0534 73741 

Pacific Fd flngjst22 _J*12— 9 13 2ll I — 

C-l. PacHk Basra Fmd 

2b7 laa Bouferjrd Royal, Luxembourg. 

HAV J *16 29 1 -OlTl — 

. 7b0 ^ lra. Aor- MIL. Ira. MngL, Ltd. London. 

I — Per pet ua l UT Mqn (Jeney) Ud 

■ 79# PO Box 459, St Heber, Jersey. 0534 74517 

-J )0b4 oiMxur Cr 1*1.149 1 7271 I 1 00 

iri — Phetob Inteenattanal 

i l J Z PD Bra 77, 5L Peter Prat Guernsey 04B1 23539 

[x| — Infer. Doa»F oral J*4 12 4.44 too: — 

FraEaaFund 5)36 )bl +ao>. — 

III _ tnd CuremcyfuM — -Bl.;4 108 ... — 

‘ „ Ddltorf id. im. FwxJ _f*).9l 422 +0 01 — 

Ster EatmptDHtFd. _E2.42 2bl — 

ta — Providence Copitoi httemttonal Ltd. 

ll Z PO Box 121, St Peter Pt Guernsey. 0481 267264) 

UK SMCtaraOR. ItlUk 1.757) — 

Inti Stockmraket-w- I101S 1097 — 

L World Technology *1.24) 1HI .... — 

pror r N. Ant. Stoduiu+vt — 51. CMS 1.12S — 

ForEart *1.0)5 111) _ — 

l - 26268 ux Fvxad manat HOT 162? .. . — 

mi.FueOM l Lite, 1244 ..... — 

__ InU Currency H.DnS 114* _ 

Strrhng Uanagod Fo _ Ll 381 1.48* — 

- - DoHar Managed Fd 11.128 1-2 1J _... — 

■ Z Spec MarkotsFo E0 439 1.013 ... — 

Swto Franc Man Fd_XF4JWB i 170 .. ..J — 

Pntn hi Aug. 15. Here drMrig Aug. 22. 
j Z Far attire pnen ring 0401 26726-0. 

Potnam hrt e m a t to o al Mviscrs LM 

LX**n 10-12 Com St London Wl. 01-4)4 1341 

36281 EmrgHktiSo | *957 | _. | — 

ro b2t) ImerxauCriJi Fund S53A8 1 I — 

U — Fur Ount Fare) Man. Umeyl 

sra Royal lrou mad. Mngt 

125015 tefftkrtHelBQM Conaadltto 

J — 31-45, GralMm Street EC2V 7LH. 01-6004] 77 

Resource Fund I 116680 I _...J 1.70 

Hm dealing date StpL 3. 

IW1 Ren Brothers (IoM) LU 

_1 — 29 AIM SL Douglas IoM. 0624 29696 

-j “ B0«IFmd__ kU4 1-Ml I 085 

Rithound Life Au. Ltd. 

4 HIH Street Douglas. IoM. 0624 23914 

)7< U2 Coin Trite— bO B 77.3) — 

Dtonond Beta _JaT.9 51.3) ...... — 

Grid Bond ZZI2406 255 a| -0.9) — 

Sferikra DrtutR Bd — Jl78 76 188.4H +0.03^1055 
J — UR Gut Fund ZJI668 17641 .....J p — 

B ~ Bothic MM Asset MioiaomoM (C.L) 

SL Juhaf t CL St Peter Pt Guernsey. 0481-26741 

1 47941 OCAimrfctoFir {53.09 »2*i _...) 1.17 

J LM Oc 5m Co“* J201.) 714.U -...] 186 

OC Commodity t ,_fi772 124.d 2.34 

OClComdty- ]*J2 38 34.32) 1 172 

, DC HongkgFOTT — JHK1372S 34.1V J — 

-kS ^ ^ 

- ton rarangTSra 31. TTOta reroy WnL 

-1 aJro 0_k HmM l UU V U 

Swrilng I IS. 62 3 +01XM] 1083 

Aidtratan* *15596 40 005 9.95 

Canadtau*., — — *40251 +0011 10.8* 

— Dutch Cullarr OF 152 855 +IL01 485 

— OaaidiKrratr DKrl55.S77 +0.t>« 9.16 

— Dnocfunrata DM532J4 +0.007 659 

25 Bri Frx IFral BFr93648 +024 951 

— FronraFr— ______ FFrlB’005 +0 045 4.97 

— MKDolira MR3104287 +052 7.99 

ZB tithtn Lre L47.478 +14 12J3 

_ 3.6 Swgapav* 556987 +0 015 812 

.. — SwtM Fraud SF47.I5 +0JM59 358 

-. Ill US.* S32-JJB +00110.48 

_ 05 Jaeuncw Van V663222 +0.901 505 

0 5 DaPy dcalups 

|U 450 

RottacHM AnstraBa Asset MpoL Ltd. 

18 5858 17 Bridge St Sydney 2000, Australia 

FtvvAmMx Ana. Eg. -IAS1.42 L4Sjd __.J 68 

-26648 Royal Baafc of Canada Fuads 
BBC knt Unig Mi Ud 

J PO Boa 246.51 Prior Prat Granocy- 0481 23071 

~ tea luamr Fd {39.71 10.2*1 1 865 

— InU Capua Fd, — 5I6II 1755) *0331 — - 

NarihAmricaFd-Z_R6.95 7blid 1 — 

F* East t Pacific Fd_«9.40 10841 -....I — 


» 3 ... L'OCu 

MIXXtil) _ .. bon 3 

0.1 — . .. _. h >05 

• - «M 

?. * — ;i tu* 


5-2)14t» 

.... ho 08 


0624 29696 
1881 I 855 


0624 23914 

Jl -;J = 

1884lj +083J 1055 


+OOOa 1003 
40.00! 9.95 
+0011 10 . 8 * 
+081 485 
*0.t>« 9.16 
+0807 4.59 
♦0J4 451 
+« 045 4.97 
+082 7 99 
♦ 14 12J3 
40 0)5 812 
+0805* 358 
+081 10 48 
♦O OS 505 


Sxto* Francs 

Mbuged FutaZI 


nisa 

_ DM53.1 1 

— 5F4167 

— V 6.529 

ZJ *2151 
Datfy Deuliugs. 


+083) — 

+aoi — 
+o .cm — 


Laiard Fra East — _ 

Laord'iX- Cta 

Lotard Nth. Am 

Japan int Fund 


Lotratf Int. tec(fnc.l_ Bl.oro IS 1.075a 
Lazardlm lnc.tAa-l.il: «1 lb L477J* 

Laiard Site am. . -k 22.12 22 14 




RoyM Trust In temU m m Fd. Rigt Ltd^i) 

PO Boa 194. SL Helier, Jeney. 0534 27441 

SwrHngFxd.lig.Fa. 1*0.031 08*1 >8 I 954 

i me raj n unal tea □jl.fril 1.1 Jri J 892 

imcrnancuai Bond JM.760 a770d J 9.99 

Pnc» an Auguu 22. tote dtuikig August 29. 

SCI/TECH SJL 

2 B uu teu ai d Royal, Luxembourg 

SCUTechNAV U *1028 I I — 

Sara ft Prosper McraattoaM 

Doling to 

PO Bra 73, St Heller. Jeney. 05*4 73933 

RMMtmlFkta 

O tilU P xni iXBd.—- (DM10J7 ll.osl -0.0l[ 4.96 

pro. FuLIm — -B7.47 853 +aoi) 1053 

SIFUed — m JO-3 116 m 40.lll2.00 

Yen Bond — Wy«01 -61 384 


Money Market 
Bank Accounts 


Nam APR Int Cr Haute 

ditto! Home 

30 City Rpatf, ECIY2AY. 01-8186070 

TremrayAcc 118)75 187BI Oh) Call 

Monday Art Z — haa 10.74I uw can 

Bank nf Scntlnad 

38ThreadneeofcSt EC2P2EH. 01-629 8060 

Ctwqua Acc Jl800 18471 MVd Call 

BarcMys Prime Accoimt 

PO Baa 125, Northampto" 0604 252891 

High InL Cheque ——J18OO lOjri Otri CaM 

Brttamte Grp of Imrestmeat Conmuntes 

29 FmUxjry C«U5, EC2M 50 L. 01-588 2777 

Caur Allen Jl&OO 18471 Uni Call 

Ctartertwase Japdet pic 

1 Paternoster Row, EC4M 7DH. 01-248 3999 

Starting -J10 50 H8rt uni call 

U.S. Du<Ur Jit 00 1173) Mjri CM 

German Marta -H.T3 a Mdli CM 

Stou bones- — boo , i°}3 SS) E* 1 ! 

Japfetacles J5 00 > 1« MIN Cod 

Cboabtioos 

30 Ashley RD, Altrincham, Cheshire, WA1 2DW 

061-928 9011 

CtemeArc JllflO 11571 MOi Coll 

Co-oper ati v e Bank 

78-80 CondxU ECJ 01-626 6543 Ex 464 

g^iSSZzzzffo'So idJ 3 Sl SS 

Dartinctoa ft Co Ltd 

Bortingion. Totnes, De»onTQ96JE. 0B03 862271 

Moray MSI Acc— .Jl025 I860) Qtri CaU 

London! North Central PLC 

17 Bruton St W1A JDH. 01-409 3434 

ItodtrDre Ul 00 llJd Kalrilxaij 

M ft GrtUriovrort Bcmob 
91-99 N(w London Rd, ChehrafortL 0^*551651 
IMP in craw ACC. —110.30 10851 ftulyl CaU 

Hidfcrod Bank P*C 

PO Box 2. Sheffield. 0242 20999 Ext 8738 

High Int CM 1 1800 lOJdl Qtri CaU 

Save ft PmperfRntwrt Fleming 

28 western Rd, Rondort RM1 3LB. 0706 66966 

Hto! ux. Sid Acc. feoa 10 50) Daihi Cab 

Premier All ZZ*99 10501 DaiM COD 

Tyndall A Ca 

29-33 Princes Victoria St, Briuol B5B 4BX. 0272 
732241 

DrnundAcc ha 16 lO.rM +BJMJ CM 

UcrayAa- 118—5 1864 QlriC4v7 

J. Henry Schrader Wags & Co Ltd 

Enterprise Home, Portsmouth 0705B27733 

SpreulAcc llO.SO lUJzj MdJ Cah 

Om £10,800 l]0 7k 11 JQi UN Call 

HOTESfe-lnirrea taus gum both aa a nurnuiil rate 
and an annual percentage rate'adjusied lor trequeney 
of interest cthil 

NOTES ~ 

Prises are In pmer unfeji gtherwne rndfeoled and 
Ihose Oesjqnaxed S with no prefix 10 U S. (Ulan. 
Yiekh *■ (shown In lost column) allow lor all bupng 
caprices, a (Hlcrtd pritn mcludr aU rapemes, 
6 Today's prices. C Yield bated on hilar price, 
d EshmaiHL g Today's opening price, 
h Disinbution Ire* of u y taxes, p Periodic premium 
imurmce cure, t Single ormum msurance. 
I Offered price Inctodrs ad exoenses except ogenrs 
commearan. y Oifered pr«+ includes au exoemn it 
houqhl through managers. Z Previous nays poee. 
4 Guernsey raw* * Sutpemtofl ♦ Yield he lore 
Jersey tax. t Ea-subdiyivon. ft Only available to 
charitable bodies. 9 Yield column thorn annual oea 
rates ot NAV increase 


— J 11.80 

ZJ DJtS 


U K Growth- 
baenKL Br— 
For EasMrn. 
tUrthAncrvi 
Goto 


17505 1625 -05 166 

510.10 1892 — _ 05b 

5*0.46 22. U’ —816 054 

HJ6 893 +004 810 
*11.12 J LM -815 2.62 


1876) Qlr) Call 
10.741 MtrJ call 


trim Bond I4U.) 1*1811 1047 


Laurd im. Atari S_—U00432d 
Latard im. Asset I ..... £50 521 2d 
Laiard int Assn v — Y^s.iaa.aTd 
Laurd im. Asset DM _ DM252.*l96d 
LUfefl InL Asset 5F lSF70(U>81 US 


s A zd 

a -d 

14B — i —_J 


1 185 

I 185 

-4 45 


Lewi* ft Peat, CIMn (Betrnq) Ltd 
PO Bo* M?. St Peter Port Guernsey 0481-23488 
Caroragelry Fiaxl Jtfb.2 6951 1 — 

Lloyds Bank (C.IJ U/T Mips. 

PJJ. Box 195, 5L Helier, Jeney. 0534 27561 

Lloyds TsLCTtaas ft 45. 9 15521 I 059 

am oealtnq August 30, . 

LtoycS Trust GIB Jf 10.08 18094 111.90 

Nert dealing Awgioi 29. 

Uoyds Bank I lite r ratio aal. Genera 

PO Bra 438, 1211 Geneva (Lranzertandl 

Lloyds in'! Dollar [51015 jrfe.ll — .J 10.9 

Liuyds toi l Crotoh — feF94B5 into) J 15 

Linds lift income KF302 0 51 >.51 J 65 

Lloyds lorl Paollc _J5FIZ2.4 22841 — J 150 

Ugytft Bank l utama tio raf , Goerosey 

PJ). Bra 1 36. Guernsey. 0481 24983 

Afexraricr Fuad 1*14.35 —I 1 — 

Nri ass et Mhc. 

Lloyds Inti. Mooey Mortcot Fool LU 

PD Bra 136. Sl Petra PlGuenoey. 0481-24989 

strrxrq Ctea fe 10 598 [ 1 10.76 

Ooliai Class... - . h tl-X47 I . — JlLl2 

Next toakvra dag Augdst 29. 

Uoydi Lite (Isle of Mm) LU 

Bridge Hte, CosUetmn, IOM. 0624 B24151 

SAIF 3106.1 110*1 I — 

Laois Dreyfus Commodity Find 
uo Trustee, PO Boi 1092. Cayman lilanta. 
August 10. Valuation USS4.702.15. 

M ft G (Cajmao) LU. 

P.0 8oi 706, Cardinal Arerue, Grand Cayman, BWI 

Altered E* Aw)71 1*7.94 0.4SI — ... — 

Australian t» Augrz.- *3 60 183 — 

Grid Ex Auk 72 *4036 43.15 1.9S 

( Arrian. Units! >6461 6474 L95 

Island 781 9 299.9 +1 0 2.76 

I Acorn unns) 3406.1 516-1 +1.71 2.76 

Maosjement iirterratfani Ltd 

8k of Bermuda Bldgs, Bermuda. B09-295 4000 

BdllBFC J*17.2B 17 46) _.J — 

Bda IBFl ,JilD67 10.99 .... J — 

_ h« « Augus! 1>. Led Okaling August 90. 

8da lEFC 59.28 9 4jf\...3 — 

BraiEFC to n no 92BM _J — 

Pncm ul Am 8 ton Orating Aue 18 
BtoufactiRis Koaover Geafnart* 

PO Box 94 St Peter Pen, Guernsey. 0401-23961 


steriteg Dcpos n. _ _ _.. flB7.7 187^ 1 813 

At) tods are doBy dealings. 

Schroder Mogt Senices (Jersey) LU 

PO Bn 195, Sl Heller, Jersey. 0534-27561 

TrOeodar Honey Funds Ltd 

strife* I £182621 I 1 999 

U.S. *-- — ,J *285140 | J 1050 

D-Uar* J DMS3ral)7 | ,_..J 4.70 

Stoss Irene l SF5ZteD96 I J 3J5 

A Heonr Schroder Wlngg ft Ca. LU. 

120, Cfrapsde, EC2. 01-382 6008 


01-2403999 

«21 a 


Am tn Tn Aug 1 A2257 — 2.00 

Asian Fa May Aira U_J*2 lo? 22. *6 a.oi 

Crararara tog if — I5lO-Sl — 255 

DarifcgFtfAug24. (A*352 3.7k -OOl 4.S 

tap HUH Aim 23 11 16.44 17 65 0_U 

Tralatoar Fd Auy 31__bl4JS 1523 — 

Naeol Th. Aug 23 _J*4L46 —I .....J — 

Schroder Daft Trast Mgr*. InL Ltd. 

Bra 273 SL Pater Port, GtoiOMj . 0481 2B750 
Mngd. Curmcjrt—haae 6115) -OJ) 654 

£ Fund Mrarar ZZK|8) 649.S -0*| 7.70 

LEguny- ^ — 054.1 IM.-ri +UJ 2.4* 

SFtad Mriar ——1*1.004 1 -8001] 9J1 

1 EnuOy* hlJrtl L7s3 -OBlS 0^7 

HengKragFund* B656) 7.125B1 +083B 251 


Mngo. Cwrency* »82 611*1 -OJtf 6*4 

£ Fired (rarest* ____ SIS.) b49.tf -0*| 7.76 
t Eguny- 154.1 IM.-ri +0_l( 2.4* 

SFtad imerar—_- 11.009 1 JWbid -8001] 9J1 

lEmiOy* SlJrtl L/SM -081 S 0i7 

HengKragFund* B656) 7.125M +053B 251 

TlrtwotarUfe 

Mato. Crane* Life Fd 

C«Sd me Lnr Fd._ 

£ Brady Lite Fd_— —1162 7 
* Flaed tet Life Fd_hj35 
S Eouty Life Fd — ZZS1662 

C Karan Ufe Fd 11176 126 

Hrag Ksng life Fd k>.)36 6-B071 .....J — 

PrtcesAugua 22. (tort dealing 4uQug 29-* Pally (Mating. 

Scri moeoar Kecm-Gee Blagat, Jersey 

1, Charing Cress SL Heliex. Jersey. 0534 73741 
SKfi Capkol Fend— J2785 278.7) —J — 

StG Incoma Fuad kj.Q 68« 7.17 

Gib Bonn — -JlbZ-S 171 j! -Ill — 

Securities Selection Lid. 

BerexHa Hie, SL Petra Port. Girtev. 048126268 
Fgrerttd 1*7.99 8.«l — i — 

Sentry Acsmaco Lrtemotfonal Ltd. 

P.8 Box 1776. Hares Itun 5. Bcnnuto. 53303 

Fur Fiaafc.'Pnces Phone UK 090B 670505 (24 tnJ 

Sutger A Frietaander Ldn. Agents. 

21 New St Bidiop9«e EC2M4HR 01-6233000 

ISH-* ___tH M?747 2S9l| +B.2I 654 

Tokyo fcAugO U *60J« J -- 50 


Z Stefafd Chartered Off. Money MM Fraid 


Cora. Bos. 

LA me. . 

LAAeef 

UlTAcc 

SeofMd teteraatlBHl 

Slrrixig _ 

U5*—.. J 

-__) 

Swiss Franc ! 

Japrarse Vm 

ManagraFiaM 


1)0.14 10*5] +0D1 — 

1103.31 10)53 +02i) — 

— -*136.75 137.93] +02^ — 

J*l.«t.06 1 31.7 J -845i — 


110.14 10AE 
1)03.31 10353 
1136.75 137.93 
1131.06 131. 7i 
Referee* Lid. 
(5 4*5 

510 49* 

DM20 960 
SF.8565 | 

V 2, 113 0 

*18471 i 


PO Boa 122, Sl tot-ri. Jerrajs 0534-74454 

sfsa 

-\ DM522447 HIM4M 

SraTFOT __J SF41 0798 3.0 

JdWCMVrii ) Y5.26Z5I12 40 7*5(1 5J6 

State St teak Equity Kktgs NV 

Car Ugl Co, 6 John B Canlrani Curat*. 

Nei asset aalue Aug 14 *7.76. 

StntHie Metal Trost Mngrs. Ltd. 

49 ttllol Street, Dougin. (OU. 0t*4 26866 

String* ratal Tr 1*88729 059871 ..—I — 


\ l 


* / 






FT LONDON SHARE INFORMATION SERVICE 


Financial -Times Tuesday August 28 1984 
HOTELS— Continued. 

Uai. 



AMERICANS 


BEERS, WINES— Cont. 


DRAPERY & STORES— Cont. 


u* rw 

i Gms levlfir-j 


BRITISH FUNDS 


Price 

t 




“Shorts" (Lives up to Five Years) 

ZfMar 2tSTre* 12oc 1«M 

aZAug 22F Treas. lSpc 1985 

22S 22MafEnch.l2ocCrtw.'85.-. 

ZIK 21 My Tre® 3pe I98S 

lSJai I5JIH Trws ! ]ljpc 1985 

3Ujr 3Se Teeas 8%ncCn* ’85 

Z2May 22N E*dt. 12%uc 1985 

WAug 25Fli EkCh. ll%pc'6b_— — 

11 Oct llApr Treas. lQpcCnv 1986—1 

19N ]9May Treas 3pc 1986 

19H* 19M, Ench, ll^JOcCv'B* I 

12DK 1?Jui Treas 12pc 1986 _j 

l&Jd IOJlH Trees & i lKl9S4-S60.. 

29 Ap 290c E*ch- 14pc 1986 

21 May 23 N Even. 2%jx 19B6,-,— 

22Jul 22JanExch. 13%pc 1987 — _| 

lOAug 10Fb Treas lOUpcCv *87 , 

24Aug MFebEwh Z%« 1987 _J 

6Qa 6Apr E «ctL lOVpc 1987 
IN 1 Hay Funding b%pefl5.87#- 

12Drc y.’jee trrxi. l Dpt 1987 I 

l<la, WJIy Treas 3 pc 1987 _[ 

3May 3Nov Treas. 12pc 3987 

26Jid 2bJd Trees 7 %nc 1485-88#.. 

109 or lOMay Evch 10%«'BB . 

J«Dec )4Jne Treas 91, pc C» '88 

Man Uul Transport toe '78-88- 

25 Ap 250c Treas. 91m '88 

22Aug 22Fb Treas 1 l%pc 1989 ..._J 
18 Oct — Treas 9*’ix Cnv. '89 

19 Dec 14Jur Treat- 10%pc 1989. 

IFeb lAuglLvcitlOpc 1989 


Five to Fifteen Years 

Mar 29 — lExhllK 1484 t(JUd)_J 
ISAo 150a Treas 5 pc 198689 — 

15J|J l&Ja r re as 1 3pC 199c# 

22Se 22 Mar Each. 12 %dc 1990— 

150 15Jun Treas 8%PC 1987-90#-. 

25 Ap 250c Treas. lOpcCv 1990 

lOJul lOJa Trees JIVpc 1991 | 

50ct 5Apr Funding 5%pc '87-91# .. 

2SAp 250c Even. 1 lee 1991 I 

32Jly 22Jar Treas 13 W 1992# J 

21Ag 21Fb Treas 10K I99J 

Mar 7 Tr.lO%pcCv'42C30pdN .. 

2SFb 25A? Even. 12i«pc'9? 

22 Mar 2 2 So Evdi 1J%PC 1992 

19J3 14Jy Treas lSljpc 1993# _ 

15 Mar 15 jp Funding boc 1943# — 

23May 23M Treas 1 3%pe 1993# 

1 Sen 1 Mar Treas lAljfc 1994# 

2700 27 Apr Ekch 13*2PC 1994___J 

2?F 22Aug EmJl 12‘jpc 1994 

17 May 17N Treas 90C1994# „^l 
25Jul 25Jd Treas 12 pc 1995- 
1N0» IMaj Gas 3pc '90-95 


100 £ 

20.8 

11. 9E 

9 76 

102,*,* 

le 

14.71 

10.47 

lOBtfi 

lb t 

1154 

10.41 


164 

J.Ji 

Ifl.bl 

100% 

3.6 

11 « 

105? 

48%n 

30.7 

flfl' 

10 50 

101% 

lo 1 

I7.0E 

10.81 

100JJ. 

14.7 

n.tri 

11.01 


5 3 

t06< 

11.31 


12.4 

5.31 

098 

*2 

17 4 

1001 

1154 

Ml 

f.ft 

11. Bf 

11.31 

>3 

8.6 

23.3 

089 

13.39 

(152 

11.51 

sA, 

16.4 

289 

9.25 

103% 

lib 

12.83 

11. Ol 

97% 

1.7 

10.55 

11.60 


18.7 

1.3 

2.94 

1000 

9.25 

11.76 

89% 

26.3 

754 

11.30 


).5 

10.4? 

11.72 

Mil 

T.b 

35fl 

9.62 

lD(pj 

21.1 

11.93 

11.71 


19.6 

063 

11.34 

9y. 

3.4 

10.93 

11.82 


8.5 

’5.5 

10.41 

1186 

10.13 

92, \ 

[9.3 

10.29 

1107 

99. Vn 

16.7 

11.60 

11.75 



10.28 

11. (.6 


15 

11.02 

11.78 

935 

250 

10.72) 

1102 


81^9-3 
106% 06 

100? «.b 

8©% 1.3 
108 19.3 
103% 15.6 
92%* 16.7 

30,4 - 
102b 14.7 
107 U* lb.B 
103% 7 t, 

■■■ lif 

ilO.4 

5 lB.fc 

62 >4 7b j 

S3 14 b! 
110% 9.4 
115% 15 6 
' m 9.b 

I* 27.3 

U5%9.4 
67% 24.2 
Um 15.6 
94%H 16.7 


113 ij 11.83 
6.2*1 10.11 


2Uan 21J*Y Evcti. lo%pc 1995 
15May 15N Treas 12%pe 1995# J 

22J*y 22Jjn Treas. 14pe *96 J 

15S 15Mar Treas 9pc 1992 
3Nov 3May Treas l^apc 1 
15H» 15May Exch 13%pc 1< 
lAp 10c RedemptKXI Jpc 1986-96 -J 
22Jul 22Ja Treas 1 3%PC 1997# — 1 

21 Aug 21F Etch 10%pc 1997 

IMar 1 Sep Treas 8%pc 1997# — 

27Ap 270a Each. 15 PC 1997 

ISJIy 19Jan Each. 9%pc 1998 __J 

3 Nov IMay Treas 6%pc 1995-98#.. 
30Mar 30 Sep Treas. 15%pc 'SB#.- 

20May 20N* Evch. 12pc 1998 - J 

ISJul lSJar Treas %cl 

26 Sp 26M» Etch. I2%pc 1999- J 

19N* ISMayUreas. 10%pc 1999 


Over Fifteen Years 

Z2My SZNrfcprwers-B 10%PC 1999 

14Ja 14Jul Treas. 13pc 2000 

22N 22 May Treas. 14pc ‘98-01 __ 

22Jui 22Ja Ench. 12pc '99-02 

11 Apr 110a Com. lOpc 2002 

25Ja 25Jul Treas. 13%PC 2000-03 
19S 19Mar Treas. 11%«C 200 1-04 
Hla 14Jul Fundbyg3%pC ‘99-04- 
21May 21N Treas. 12%flc 20034)5., 

5Apr 500 Treas. 8pc 2002-06# J 
22Jt» 22itu\ Treas. ll%pc 2003-07 , 

265p 26 Mar Treas. 13%pc ‘04-08.-1 
XOMar lOSITreas. 5%pc 2008-12#TJ 
Teas. ?%pc 2012-15# J 


12.4 
12J 

9.37 

10.86 

11.83 

7JJ 

11.4 
12.21 
10.88 
11.03 
12.02 
12.49 

12.05 
8.14 

12.43 

12.51 

12.38 

11.97 

1Q.44 

11.79 

4.90 

>1.15 

11.91 

12J0I 

10.4m 

12.40 


11^0 

11.90 

11.09 

1182 

11.89 

10.32 

11.78 

11.81 

ll.bj 

11.47 

11.87 
ll 9? 
11^0 
10.60 
1131 
11.70 

11.88 

11.74 
11.24 
11-64 

B.62 

1136 

11-58 

11.75 
11.19 
11.70 



26J)y ?6JarfTi _ 

IZJua IZDedEvtL 12pc ‘13-‘17 


lFeb lAudC«reo4j 


Undated 


ZJn IOk War Loan 3 %pc#—J 

lAjr 10ct Gam. 3%pc '61 Aft 

SAp 50a Treas. 3pe 66 AH. -_J 
5Ja Ap Jh 0 Consols 2>2K. 
lApr lOcuTreas. Z>jflC— . 



30Mr 30 Sep 
2$Jan 25Jy 
IbllV 16Sd 
2«Mar24Se| 
2 QN<m20Um 
19Jan 19JM 
2QNpr 2QUM 
23Feb 23Atq 
26Jan 26JM 
lbtkt IbApti 


Index-Linked 

[Treas. 2PC '88 C29??11. 

Do. 2pc'90 1333.91. 

Oo. 2 pc '96 <267.91. 
Da.2*ix-ai 
Do. 2%pc'03 1310.71. 

D(L 2pC ‘06 (274.11. 


O) 


M3 

(22.2 

4.40 

87 

106 

4.6i 

100 %S 
% 

3.2 

20.fi 

13.4 

3.99 

3.70 

3.61 

43 i 

IB.6 

3.4E 

91 

13.4 

3.43 

’W 

17.7 

19.6 

3.3* 

3-32 

«5*3 

12.3 

3.2« 


m 

5J4 


3J3 

3A7 

3.60 

3J5 

3.47 

J.4J 


’091310.7) 

_ '11(294.11 
Do. 2%pc'16 (322.0) 

Do. 2%0C '20 (327JI1 
P rt u prc ti » e real redenpdon rale on protected ioHauon ol (i> 10*. and 
(21 Sts. (b) Figures m parentheses show RPI base month lor mdeslng. le 
8 man prto » Issue. HP I (or Do- 1983- 342.8 and lor July. 1484 
.3513. 

INT. BANK AND C^SEAS 


GOVT STERLI 


NG ISSUES 


2*«hr 2*S<pdAi>an0n llFwanTOOT-J 
2«Jan 28JI* Australia 13>2«c 2010 
SbApr 260c Do. Il%*ViLn2015.._ 
23 Mar aSet Euro ln> Bk llpc Ln 7002-1 
l May l Nc*F ham laijjx Ln i486 

8JJfl BJulrjW Aia On 6b l^^jcTOfll J 
6May fcNov Ini. Bank 13%pc 1986 
31Mar 30S« Do. 14pcln 1987—... 
3Jan 3Jy Mlysla 12%DCLn '88 _ 

IMar 15cp Mea 16>2PC 2006 

29J»r 29t>« NZ 14%pc 1987 .7 

4Uy 4N Dd. 11%PC2008 

— Do 1 I'm 2014 (30pd 
UUar J5S« S>«wm )3%pr l«8o. 

22 Ja 22J>Gwrdeil.tljpctji2010j 


90 


U3%J20.6 II. 7*911.89 


100>d26.4l 
94'ja 23 
104*2 3.10| 
104*4 8.6 
103 7.10! 
105 S.S 
100% 4.6 

96fl 2.8 
105% 74 l?l 
97 p.lOi 
33 
103*fl|l4.2i 
U0%14.7 


11.67)11.77 


11.75 11.75 
11.54 11.63 
13.88 11.46 
12.17 12.12 
13.1) 11.46 
J3.3J 11.59 
12.22 12 13 
17.19 J7.77 
13 46 11.74 
13.48 11.78 
12.08 12.08 
13.04 11.25 
12.341 12 28 


CORPORATION LOANS 


30Apr310aBatiii%pcl485 1 

Utne IDec Birm-ham l’ljpc 1985.. 
IJp lOBumtry 13pc 1987 -- 

24Ao 240ct CanfMf Upc 1986 

15Frt INkug GLC faVpC 1990-9Z — 
lFcb lAugHms6%iiC 1905-87.... 
lApr 10a Leeds 13 *jijc 2006.—. 
Ua Apr Jn 0; Liverpool 3*rPC IrmL J 
lApr 10a Lon Cpn9%pcB4 85.. 

liJm llDrc LCC S'joc '83-87 

lOJan 10JN Do 6%pc '88-90- 

IMar JaSD Do. Ipc TO Aft. _ ... 
IV U* ISOedSundcrtand 12%pc 1984 



F May Aug U Abteitt L.4&B. 

— Alerunsoi iH.F.) 

F My Ag NAkwSl 

Mr Jn5e Dr Allied Corp SI 

My Jly 5 OAnuxll. 

F My Au N» Amdahl 5c— 

F.U. A.5. «w. ftpra}V) 6 Q_ 

F. My.Au.lt. Amer Medical intil. 

MayAuNoFb Amer Nat Res SI ... 
Ap Jy Oc Ja American T. & T. SI . 

My Au H F AnwllrcbSi I 

Jn S □ ArrriacJI _.l 

— ArtdTeOi 

Fb My Au ft Bankamerica J1,V... 
Ap Ay Os Jar Bankers N.Y. $10... 

My Au ft Fb Bell Atlantic SI 

Fb My Ay NBeUSnuthSI- 

Mar Jun S C VBeth S»H SB 

— Bowraier »*. 

Ja Ap Jly 0 BrwTg-Fer. lblye. . 

F My Au N Brunswick <Ionm4 

Jan Ap Jly 0 CPC mtrl. 25c 

Oc Ja Ap Jy Campbell Soup 60c... 
F My Au ft Caterprllar TrxOrU 
FbJJyjbj-lh. Chase M'htnS 12.5 
Ao Jv '3c Ja Chemical New York . 
Mar Jun S P Oes«n»^70-Paitft 51 - 
Mar Jun S D Chrysler 56% 

My Au H F Citicorp S« 

My Au ft F Ci t» lire. 31.25 . 

F My Au N Culaale-P. SI 

Oc Ja Ap Jly Cons. Foods Sl>j 

F May Au N Coal Illinois $5 

— fCerpreaetaOSow.. 

Apr Jly 0 Ja Crpwh Zell $5 

— Cumson Ou 40c 

Mar Jim S 0 Dana Cm. SI 

— Data General _ 

— F Derma- Lock Medici ... 

F My Au N Eaton Corpc'. 50c_. .. 

Mar Jun S OfEironH 

F May Au Com. Ame, ftje. 

Jan Apr Jly 0 First Chicago $5 

Mr Jn Sep Dt FWnaa Par & u«nl.. 
Jan Apr Jly 0 Floor Corpn. 67%c.- 

Mar Jun S D Ford Motor S2. 

Mar JunS DGAT»6:>2r 

April Oct Gen. Elect. Sl% 

Jn&epDc Mr Gen. Foods COrp SI .. 

Mar Jm S DGiiiettr SI- 

— Gt Western Fm. SI. 

Mar Jji S D Honeywell SI 50. .. 
Mr Jn Sc Dc Houucn I rids Inc. 

— HocrSton ftacGas S2. 

Mar Jim 5 0 Hution (E. F.» SI 

Mar Jun S BM Corpn Sl^S — 

ja Au Jr odirrcmn.si 

Mar Jim S D loaersalHtann S2... 

Fb Ap Ag Nv ImllcoSl 

Mae Jun S D(U InW. 51.20 

— Lockheed Crpn. Si- 

Mar Au N Mar Lone St» In*. SI 

Mar Jim S D Lovtuna Land so. is . 

Jan As Jly Oc Lomfs 5dc 

Jan Ap Jty Ck Uamit nanomrS7>r-. 
Feb My Au ft Uerrill 1 ynch si 

— f UoocsrnpjKr Men*. . 
Jan Ap Jly fl Morgan <JP> 123 - 

F May Au NftYNEKSl 

Ap Jy Oc Ja Pacific Gas A Eke S5 - 
Feb My Au N Padik TetnwSO 10 .. 

Mar Jvn 5 D Frm.Tj/1 a.»jc 

F Apr Au N PiHstwryfl 

Mar Jn.SpOc Public Snr. El. & Gaj| 

Jly Oc Jan Apr Quaker Oats SS 

Jan Apr Jly 0 Rep NY Cm" S5. 

F May Au N Renrnrd 55 

Mar Jim S l Ro&vk<i Inti ll „ 

— Rohr indslncsi 

Ag Nv Fb My SCA Services SI 

Mr Ju Se Dr Saul IB F.) Si — 

Mr Je Se DeVSMl Oil SI 

Fb Mr Ag No SoutlMdem Bell SI _. 
Ac/ No FeM| Sperry Corpn SO J8_ 

Mr Jn Se D« Sun Co. Inc. Si 

Ma Ja Se Dec TRW Inc. Sl% 

Feb My Ao ho« Temeco 55 

June Dec to IOh.LnS».91-S._ 

Mr Je Se Dr Texaco $6.25 

Mr Ju Se Dt Time lit SI 

Ja An Ju Oc Transamencasi 

Mr Jn Se Pe Union OtMrli. 

Mr Jn Sp D( UUL Tech 

Mr Je Se DefUS Suel SI 

Fb My Ag NoUS WestU 

Mr Je Se DetfWoofwrtta Jjlj.J 


35^dl0.7 

29% .VI 4 
26 118 
m 16 35 
9566 11.4 

aV- 1 

28% b.7 
261,10 7 

SS- B 

13%b 13. b 
36% 24.3 
571*27 3 
34 27ji 

- 1 
28% 13.6 

2b%E 20 7 
29£il£sfa 

29%dl7.7 
32%nflO.B 
22% 12.3 
Z7% 78-7 
23 12 3 
3Sh 27.3 
28% 26.3 
tt%aeo.7 
24% 24.s 
344p 27J 
ZLk - 

535o — . 

n i 2Mi 

«3Bp Mb 

18% 21.5 
29*2023.5 
12% 25.6 
34*127.4 
20%}ll 6 
44*2 sJ 
44% IS 5 
40 Jb.4 

89% 22 J 
I5*'dl4^ 


d I Stock 

JuJyjVjiu.. 

July Whitbread 'A‘ 

July Wolv. & Dudley..— 
July Vgrftg Brew -A' 5Qp 
July! Do. Non V 50p... 


Pita* I id 
215 |» 17 

IS 

236 4.6 
230 4.6 
13S kb 


W.0d2.2 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


S12E 
SI 30 


Sl.00 — 3.0 

11.20 — 4.4 


13 


Sz.u — 
SJ.OO — I 
Si. is — 


*1.40 

51. 00 
hJ4%e 

S3.lt> 

set 

54.00 
$ 6.00 
Si. 72 

S5.40 
SZJC 
SI .40 
5264 
52-20 
Si. 60 
40( 

51. 00 


29% 

160 4.6 
27*4 2.8 


lO'V 

Sj.oo 

82d 

suJ 

S3 iS 

21 a 
si.ooj 
S5A0^ 
*1-80 


— — Nov. 


CANADIANS 

Z4U8.S 
736pa27j 
lOOp 26J 
M%i:.b 
I3*i 15 13 

19% 30.7 
3756 2bJ 


Ma S J 0 tel. Montreal t; 

Ja Ap Ju Oc Bh. Nova Scolll 

— fBamici ResCorp - 

Ap Jy Oc Ja BCE H 

May Ntre |PBow Vallqil— 

JA Ap jy Oc Brascanll 

— (PBr-alwato te__ 

FeMyAuftoCan-limi.Bk.S2-. 

Juty Jan Can. Pacific P 

July Jan Do «pc Oetj (iooJ 
Ja Ap Jy Oc can. P. EulD- J 

— VDoublr Eagle II — 
Jn.Sp.DKMr fEcho Bay Mins __ 

— VGraenwkh Rs Inc 

Ja Ap Jy Oc PGull CanJ 1 

Ap Jy Oc Ja VHawier Sid CanH_] 

Fe My Au NaVHollmger S5 

Mr Jn Sp Dc Hiahan-v Bay B 

Mr Je Se Di flimwnal Di#. 

Jan.AgJ.O. incofl 

— Vlnti. CmruPev.— 
Fe My Au No ftimrvl Nat 6«Sl _ 
Mr Je Se DrMauey-Fergu»n|.._ 




UOp 




JPemResU 

June DedfRujAlgcm 

Mr Je Se DelRayal Bk. Can. N 

Se De Hr JupeagramH 

MTaJcm 

I_90o Prel. Sj_ .. 
F My Au ftafTorama-Dom. Bk.B . j 
J a Ap Jy OaVTran Can Pipe._J 



55c 

S2JII) 

USUM 


=ia 


it. July AMEC SOP. 

i* Nov Aberdeen Cpmt. 

— Allied Plant 5p- ... 
— VAmco Ind Hldgv... 

ay Nov AmclitfeJOp 

*y J*i Art>«o« J 

n. AudBPBlndi.SDp 

6. Aujc SMgrridge 

n. June Saitty ISem ]flp.. J 

ay Nov Barratt Dev. lop. _ 

n. July Bellway 

ay Ocl Bmlord M. lOp 

V. Aug. Brc Bros. 30p I 

ne Oo.0«tletk2Op 

t July Blue Circle Cl — 

L May Brtedon Lime ._[ 

n. Aug ilnYhonWhltfQlCb 

Si. On BB4EA 

rv. Jim BriL Diedgmg.—- 

— (Brown JkSfl. 2Dp--j 

i July Browder 

v. May Bryant HWgs 

g. Jan Burned 6 Hall jm .. 

IV July c. Robey ‘A* lOp— 

it. July Carr Uohfl) 

L May Cement-Rdadnone 

ly Oa Comben Gp. lOp 

— Gander Group 

1 Oa Costain Group 

PL Apr Coumrrtide 

L April Crouch ID. I 2Qp 

X Mr Dew ■ George* 25p -. 

i. Oa Dougm Rotrt. M 

FDuuon Grp. 5p . 

- June E nth 

ft Oa KuarEdq&CwSfe-l 

ft Dec. Feb. IntL I Dp J 

7 Dec Do. ‘A‘ lOp 

ft ff rferjfcd Maisng 5p 

July Finlan (JiAvi) 1 Op J 

l July French ► ter 

r. Nov. Gal 1 1 lord 5p 

May GibtnCrdy A10p_ 

1 Jan Jleeson iMj) 

Aug. Dec. G*o«op- 

Feb. Oa HAT Group lOp 

— — Helical Bar 

Dec July Hendmon Group 

Bee JUy Hewden SL lOp 

Jan. July Do UpcLn. 03-08 . 

April Oct Heywood Wire. 

Dec. June Higgs & Hill 

Oa Mar Howard StatlOp. - 

Air. Nov. IOC 20p 

Dec May ibaoci Johmcn J 

Mar. Oa larvis (J.l 

— UaypM*- 

Apr. SepL 9JemngiM-50 _ 

Apr Oct FJohnstaees Pu. lOpJ 

— — Jones! EiMeJ.i lOpJ 

July LaiargeCop. F100 

ftov July lainq Uota) 

Feb. Aug, Latham U * tl 

Jan. July Lawrence Oft.) 

Feb July Leech OWnOJDp.J 

- Leyland Paint — J 
June Lilley FJ.C 

— FLoo. 4Cly , 

Apr. Oa Lovell I Y.J.) D 

July FA lld>thyASio«20pJ 

May ftov 6McLaugNin& H.J 

Mar. Oa MagwtiSihiR. 

ftov. May Wanders (HMg) ___ 

Apr. OaMardnviri ( 

Apr. Oa Uvvhalli HI. J 

Apr ftov lianfcn I Jobe I Top 

FA Aug. May & Hassell 

Jan. Sept Meyer im 

Feb. Oa Milbury.— 

May ftov. Miller (Sum) lOp- 

Feb. Aug. Monk (A) 

Jan. July UwtrmU) 

July Newarthili n .. 

Aug. Feb NotL 8ncfc _ 

Jan Junri Pearce (C. H J 

Feb. Oa Phomh Timber 

July Ok. Pndi 

June Dec RMC 

Apr. Dec Rdine Inds. lOp | 

May Nov (.Rama 

Jan. Oa RedlwML- 

— Red land (LWrrmsJ_l) 

July J«i Roberts Adlard | 

Jan. July Rowtinson lOp 

ftov. May Ruber Did , 

Jan. July Rugby P. Cement— J 

Apr. Sea, 5GB Graup. j 

Nov. May Shame 4 FH6«._ _ , 

- - Shetfletd Brick 

July Dec Sntall (WmJ J 

Oec July Smart (J.) I0p_- J 

July No. Tarmac SOp J 

^ Oa Woodrow __| 

June Oa TiRwry Grp.. 

June Nov Tram A Arnold 

Mar. Ott Trent Hoofing; 10p^ 

June TumH 

June Tysons tContr.l lOp 

lac July UBM Group.—- 

Juie DecHMCSancDniTai- 
Sai. May Heals Stone lOp— 

M». Oa Vibroplant J 

Apr. Oa ward Hidgs. lflp_.j 

— Do-Oeid. 

lan. July Warrington 

*»ly No*. Watts Blake _ 

- — Wttttrn Bros 

Sept AjnWhaUngv 

Apr. Oa Wiggins Group lOp 

Da. AlyWhoriCanrattyl— 
Mn. JulyWlmpey (Geo) — j 


bJ4.4 

5.fl«.4 


£28*-]t>.7 


fUli 



fl* 5 11.88 3.0 
10.4 12J) IX) 

,12-3 tfl.75 4 J 
<pA 85.0 1.7 

lio.7 9S 12.1 

6.0 1.4 
065 62 

7.1 32 
52 1.8 

£u> 1.7 
h2.0 2-8 


61d 1.4 
4.3 2.9 




n Mdcndt 

Pm ! stack 

Mjr iJc5fFmt!JChn'5o_. 
DcL Ace iLOdiK Pnde 20P - 

A|^. No* |L« Cogper 

May ftovjL'Ceny .. 

May fto/J Oa Njrv.g 

SepL ABr.iL.iKrbltK.lOp 

ftov. Apr JM FI Furn'jire I Dp. 

Jan. JuWMarii 4 Spencer .... 

Jdnl JuiyiMw esij * - 

Dec JuijiMiHeie Leu. :oc . 

July F» :ftSS Newt lOp. . - 

C« Juiv'V'hn Csifcmnlh. 

OeL Apr fDliver >G i ■ A~ 

Apr No/jOuT Price .’Oc ; 

June Dec IO«ven Owen . . ._ J 
Jan. Apr jPeimtomlOp.-.j 

Feb. Srpi I’TKdy lAiiredi j 

Janwry IRjnir 1cm. ip. u ..; 

Mar. 5etr. Rainer, lOp 

Mar. OcU9aybKk lOp i 


— ISAU Slor« 12% 



Ju>>( 

, . lOp. 

ijUptoniE) A' .. . . 
— .'aman* v-vrila ’On , 
NoJww Group 

Junt'ivard White 

NovJwanng 6 Gi'low. 

JvIriWaiuli U. VV->. I 

AprlW.giall <H l .1 


Price 

Lnt 

id 

Bi* 

1 fet 

fcvrl&VWE 

37 


Ibgi ? 


1 a; 

1)33 

34 Im: 

2 

duS 

lfi.SiJMl 

182 

]4.5 

3.6 

51 

5.1 45 

265 

14 j, g.5l;.4 

l.t 

24.7 

155 

‘14.5 

4 5! 2 « 

51 

14.4 

123 

JO • 

ft 5 O' 2 b 

5b 

8.0 

2b2s£I * f 

4 b 2 7 

4 I 12 2 

115 

7 8 

h3 1 

JO 

J.< 

Ifil 

is; 

m: 

hj 

*4 71 2.3 12 0 

140 

4h 

06-95I 0 7 

7 

H7*i 

114 

•=6 

TJ 

J5 

38 

10 0- 

204)071 < 

T« 

1 J 

3 ‘ 

2571 

790 

2a 3 

7 0|35 

J ‘ 

93 

n 0 


bgl. 

j 1.7 

1.‘ 

175 

15b 

lO.f 

3.. 

'24 

31 

16.9 

42 

50 4 

«.0U8 

35 0 

XI 

:i 9* 


5.1 

* 

23 

l.li 

H 

\> 1 

5.1 

65* 

41tflJ6 

2 

* 

8 ( 

* 

34 

14 S 

gob 1 

4.4 

21 

11 J* 

ISO 

i? 7 

q4V 

1 4 i 

54 

5.1 

98 

25 

18 

w* 

h) 

B- 

0- 

!=j 

4.4 

IS 

11 1 
lb.9 

lib 

26 J 

h4.lJ 

10 

5.2* 

28.0 

76 

Je.3 

m.i: 

1.0 

7 & 

.6.5 

14k, 

11.10 

00: 

37.9 

— 

— 

190 

14.5 t« 1 

2 0 

3.J 

6 1 

146 

27 2 

g4.n 

1.1 


10 

40 

30 4 

dl.S 

1.4 

5.4 

nil 

188 


s5.( 

1.5 

6.4 

,4.0 

113 

2.7 

2.2 4.8 

Z.6 

R6 

170 113 2 

10 

« 

IS 

♦ 

32 pot 

— 


— 


323 |9.4 

13 

2.4 


103 

41 J.b 

h2.< 

30 

7.6 

45 

25 

6 7 

l.< 

9 

5.7 

* 

22 

i-w 

— 


- 


22flstl)8 

FlO.l 

27 

h.sl 

00) 

154 11 

07.94 

3? 

74 

5.9 

12S ;4 0 

4 9: 

2.3 

55 

92 

120 <13.2 

2 ’. 

* 

24 

<5 

SO 

7 

ll 

4.3 

2.9 

07 

120 

7-81 

— 

— 


— 

525 

4-5 

80 

33 

2.2 

143 


PM 


ENGINEERING— Continued 

\a 


Stoek 


ELECTRICALS 


Ntrel 


2-8 




3.0 


Nov 

Oa 

jm 


BANKS, HP & LEASING 

M (c-vrlfirtll 


CHEMICALS/ PLASTICS 


COMMONWEALTH AND 
AFRICAN LOANS 

1JuMN 2 7W 1«88 
lhOtei Dev 7*af)e ‘83- 
lOctfi Rhod 2%PC N 


Ijjtl 
ISiuv 

SAcr toetjs. Rm 
lOMar 10M Do i . 

7FTj 7Aq| Do. 4%ec 87-9 J Avad 
15Ap lSCklZunbibMe Ann (cioopai 


77% 

t 6 

S4% 

15.5 

180 

— 

88 

10.2 

65 

" 1 

332 

15-3 


3.9b! 15 
6.70 11 
—115 


11.47 
I 11.96 


15.80 

40 

15^5 


Uan 

IMar 


LOANS 

Building Societies 

SSelN'wide llpc 3.9.84 I 

' De 10,11X8.10.84.., 

Oc. 1 0%pc 5.1 1 J54 .... 

Do 10%0C 1.12 84- 
Do. 10*7 pc 24 12.84 
Dn.igl 4 OC 28 .lj 5 .-j 
Do. 10, ^pc 18.2 85 J 
Do 6,;pc 25.3.85 -— j 

Do.9wnc 15.4J5 

Do. 9!JDC 7.5.85 

Da II "a 3.685 

Do 107*pc 24 G.BS..-. 

Do. ll%*u 15.7J5-.I 

Public Board and Ind. 

IJuIvtAgric ML Spe ’54-89 J 7««tl.«> I 

ISefMet. Wlr. 3pe 'B' J 37%rfl-8 I 




676) 

8.031 


12.25 

10.95 


Financial 


2njusc 2CDc In* In ind 6%taDbSI-64 
ILlan UJN Do. llpc Uns Lit. '88 
11 Jon lUly Do. 1 1 %pc IIitt.Ln. “90 
)4Mar 145fly Oft 17%pC Oft U 1942 
Do 7%pcA' 


31 Mar 
JIM* 3DSn t 
31Ao leFbl 


«l-94 I 

DC. 4pCA ‘91-94 

Do. BtPcLn '92-97. J 


■100% 30.4 
99 4.6 
100*7 4,6 
200% 30.7 
72b U.b| 
Bln 13-7 

sThk 


63b| 13.20 


iua 

1169 


10.0 *] 
11.11 
11.091 


11.90 
12 00 


12.44) I.VJ4* 


12 10 
13.20 
12.00 


FOREIGN BONDS & RAILS 



Stock 


Pr sec 1912 ... 


link 7pc Avs — . 

Do op< -B Sib Am. — 


■J4 Au 


3QJua 31 Drcjlceland bljpc '31-68 ._ 
Jijjn JlJtv] Du. lalmctn.Jfllb— 

IMar lSeo‘Jiir*and41tPC , 41-46 

Uunr IDec J«jn4pc'10 Am 

30June320eq Do.bK b'-M - 

lAor lOctlFeni A'.« 7 PUT 

Uavl turm4pc 1441 . .. . 
ISApr lSOailuimb pc L4B4 


Price 

£ 


LBt O.% 8(4. 


12 



M 

— 

11 

— 

8 

— 

50 

1.11 

48 

1 2 

«4 

1.10 

42 

»3 

122*2 

1.5 

r. 

252 


4 J 


10 2 

310 

1 12 

86 

a.: 

161 

10 

592 

).S 

1 DM95 HMD' 



Feb JuIyiANZSAl 1 

Sept May Atgrmrne 
July Allied iruh 
July HmUjeheriM.isOuJ 
July D« Bk iiriata £1 — J 

Burk Leumi . .. 

Aug. Frb.Bk.Lruml(L'K)£l_ 
June Burk SctHIjndCi .. 

May Bjrcijys £1 — 

A<*) Bnymn Shipley Cl... 

July Cater Allen-.. 

April Chad. J. Rothschild. 

Do. Warrants 

June ftov cine DK'm2flp 

— Com. Bkot *f«s Ll 

May CorifiOt DM (0 .J 

March C hgn HtJk-KrUM . 

— DawrtiG. R.t 

May Deutsche Bk 0M50 

Apr No* English Assoc 

Firfl Hat lOp 

JfM PjplW Ffl ICt . 
90a HisysSOc — 

June Oec Gerrard Ndlrt 

March Goode Cfl Mry5p 

Oa Apr GnraHays. 

July Guutnev Peat...... 

Jan Aug humfinr. Sp 

July Hill Samuel - _.... 
Oct Hong Shng S2 SO. 
Dec level Te»n AG'Ueti 

Sept jcrxph (Lee* £1 

Occ King 6 Slur 20p.. 

NorJKIeiniwftB.L 

ApriUuyth tl 

IfttansdnFin.JOp 

July Mercury Secs. 

Nov Apr Midland Ll. — 


Mj.-I 

PA ' 

2*5 130.71 10.151 
3ttJjO 4| gl4 d 
«Ntl3.8i t24d 

65i — 
92683 — 


-. ,10 61 


i5.9 


Ml 

11*7*1*8? 
£89%.lb5[ 
107m 3 81 
77*w— 
13]- 

26*** -5 
307 1 14.5 


270 ... 

54 14.6 I 20.6 — 
ISO ■’ 7 | 5 3 _ 

SSljSfcttSz 

144 i 

360 |j 

444CU BIfh:? 7*1 3.8 
2* « a j gl.C: 1 1 


f/Sr 

rnaliKj 75 ) 3.8 
4 a j gl.C: 11, u.4, 
16.71 11.S — ( 3.7I 
13.61 25^1.711041 

14.51 Q7l<S*l bJ W^J 



pr. Ok Akro F1.70 

ug. Oa Aird Caikuds lOp 

in Aug AmenhNn inti 

jne Ns*. Anchor Chemical 

iily Oa Arrow Chemical! — 

July BASF AG OMSO— 

Illy Bayer AG. DM-50 -J 

cL Apr Bugdenlnts. _| 

lay ftov. Brent Chems lOp — | 

bv Aug. BnL Betunl lOp 

rit Aug. Brit Tar Prd. lQp.J 

(C July Canning IW.l 

Eb July C&iJrir Gmy) 

hi July Coates Bros. 

in. July Do. 'A' NV | 

!pt June Cory (Horace! Sp- 
in- June Cr«U Im. lOp J 

— ICroda InL Oett. — J 

August fDelmar Grp, 

Feb Oa Ellis 4 Ewrart—. 

, May ftov Halstead U.) lOp— 

Aug. Feb. Hickson Int 50p 
June Hoedrn Oils ._ 

(June Dec. Do.rm.10hkUns.Ut 

Oa Apr 1 imp. Chera, £1 

I Feb. Aug Oo.SMt.ll | 

July Nov Lacorie inds. 50p _ 

| Jan. July Leryh Inu. 5p 

August tMebon lOp 

| July Mortzau Hldgs. 

— fMorieylR. H.l JOp-j 
»au»y khrw Inds. AiS'B - .lP40 

— Pwslnrp AB Free '8' . 

. July pyv lOp , 

Seat Ramon Wm top 

r Nov Rentokii lOp 

ftov. Scot Ag. ind. a..... 

— Snip BPD L12000 .. 

Feb. Nov Stewart Plastics™ 

— itaegarBarenlOo.. 

May Woistenhohne Rink . 
OcuYoHo Chems — 


£a^>5.4fw020kJ3j 


£41% 7.7 

APS 




4-J) 7J 
l^iLJ 
2 -TfiS.l 

M ♦ 

6-0 A 

74 9J 

3.918.7 

bXlTo 

4.0 17 J 
44 7.7 
5.4 7 J 
64 6.7 

6.7 16 A 

7.1 13J 


2.7 4 j 
75 Z 2 

„ - . tl 85 3.2 

JU 27J? 18J( 2.1 

ft) 7^75 

1® MU W2JB| 3J | 2A(U.4 


6>«2.0 7, 
12*32.0 


DRAPERY AND STORES 


May OaicirascrstL 

Jan JuiyiSeccombe MC Cl ... 
Fb My Ag Nvltec Pac.leSlO .. 
Dec JunelSiriih Sl Aubm . .. 
May OdSland'dAartei _ 
Ua SeCHIUnonDdc (t. ..... 
JJ Ap Jy OdWells Fargo S5-... 

Jan JulyhtewpaeSAi 

Apr Oa Bed Winmm 20p — 


Hire Purchase, Leasing, etc. 

May jv Bjhic Leasing 5u. ' 

OcdCanlr s ,Hdgy) top 
May Bcrefr.lM-.. 

Mar . JuNlind. Scot Fin lOp- — l4=ol 
F(b OetiUggrgjfr Urn:, lit 4 29l>tJl } 8i 
Oct AprjPrtv Fmanui ..... 

Mar AugS5w SdUezg 

jSuirla Hiags lOp- 
Jan Srtriuid Leasing 20 p J 
Mar Lfc^Wjgon f mince 

'Aan&e*l IrfBJCJ 


uo s.4 I gr.e; 5.7 [ 2 j| a 4 
j;o.jl hl.42|i4 Ban 84 
„ JiSi 19«il5>w -2i - 
S2 jlsul TSf.Sl 1 0 1 6.41 9.1 
Sl3 8i 1J) ljt! 6 JftlSd! 

’12.3j 9.0, 2.0 1 8.1 6.7 

100 |16.7 dgT 0- 3.2 j 2.9tliD 

27S lie tI 42.8. 60 I IJlia.l 
,53 ]2 T 2| 2-51 1.5 6.7tl4J 

15# bo iiftE^g.iJ 2 oh 3.0 


lan May BAcsa Jeweflery lOp 

luty Feb AJlebcw lOp , 

kpr. Oa Anbrr Day 20p J 

an June #*iaja/bim5p_... 

an. June Do. 'A 1 5p 

an OaSAsorey j 

me Beattie Ul'A' 

un. Nov. Brutally lop _| 

eb. Sept Boardman KO 5p □ 
lug Fet FBocfy Shop Int Sp J 

-Lcxj.vi Bolton Tot 5p | 

I Jan. JuWBeemnw 

I Jan. Jiny BnL Home Strs. _ 

Ft*. Aug Brown IN) JOp !_| 

Mar, Aug. Btrton Grp. 50p._. 
June CaWIA.) 

May Nov Cantors 'A' 2 Dp. I 

I June Dec Casket (S.l lop J 

. Jaw? 5-Castk (GB.) J 

I Oa Apr (Church 


July Comb. Eng. 12*ai J 

Oct Ceum 'A‘„ - 

Oec Currys 


DUG, 
37*200.4 

16 
62 


J-01 

»4f 

M.4. 

ISlUA 
46 
16 
rei 


31 

U 

46 

UO 

167 

258 

*» 


BEERS, WINES & SPIRITS 



1 50p . J US !30.4| T4.1 Jp! J.sjlD 0 

.VMkl.-aW jl43!j4*2«.2Ci| — ! - 

J 88 2e_) 2m4 26 43 124 

■t._. ^ 04,1, 65J, 1 S [ 3.3:23.5 

‘ K 2 4i 44I1O8 


Dec [ Do glgc Cm 
OalBuddmgwns 
July Border Brew's. 
Feb-SreiwniMjttliew;^; ZB m t 
July BuairyS Brew — 1 50 (ap 
M*- Buimer’H.P- 5p - 



Sept KtetoettiAaami lOpJ 
Pec. Debenhams_ 

NovDewhlrst I Op J 

Oa DiionsGrp. 10p._ J 

ftov. El/is4uoWi5p 

Jw Empire Stores.- ,...| 

EUmlOo 

Oa Eieortf* ?0p 

July F me Art Devs. 30 „ 

Oa Ford 1 Wu, 1 iQp 

Oct Fofinifister 10o_.__ 

July Foster Bros 

Ifcc. Freemans 

ifrerei Caved or sp 
Wee (Ceciii lap ... 
Wee-PosenSp—. 
OaGcllCMAJ.i 20 b .. 
No* Gov (S R.)10d 

July Fyh GoHtm A | 

November Goodman Br. 5p.„ 

Jan. June Grattan 

Dec. GL Unvenji j 


Rill 

hi 

16.7 

Si 

Ml 
14.51 
114 j) 

k 

si 304 
14 27 j 

l?8a U4j 
. 3 b 4 
268A134 


FrtrGremjll WlUlwy . J 

FcbKreene lung | 

UarchiGumnns 'Arthur) ... 
JunelHiqhr J p.sL ?Qp . . 
Uwyjfmwwrsoo 


July Feb Irish Di£i 

la Op Nov. Macallan 
Jan Seal) Hanum 1 


130 li«5[ 

(S I 1 ® 7 * 35* 2.9 | 3 “ljl2.7 

159 19-h t5 Tpi j ; 1 5 2 6 4 
UO J0 4| TJ.2j2.Jl 4.2,14 4 

iv Iv.d 


Her; 1 133 [lb 7*031 


G*en 
irurnpsjn 


SepijvMerrrlPwn Wme 
hunt Herat f «n 1 3Cu 
Jan/Morldirt... 
Aycyl-Ruddie 1 G 


Z» Ifel 
56 IT 8 | 
«5a;:3Sj 
33# r».4 I 
- J w M« f 

top ! 178 l 


!-’--l 2.2 4,2|14 4 

2*hu 
6“J’6 4 6l42 


Feb Sqitj-jcetr A New ’Op j IDS pl.1 ?[ 


w 63; 3.) | J.6k^7l I 
1 71,2 7 4 5|,2 0 

6 C- ♦ 2 0 

60 : 2o! 2 bill 3 

s.:sj 2 .; J. 91 J .3 

jo 1 ;:! 3 41 aj, 

5 jT,22| 7 1,8 0 


lromaun J S Ijail — 


DetGuSA 

Apr Greenfields top.... 

Awl Habitat lOp _ 

July Do <%oc£ra V8700l_ Q 1 
ftbv. Hams Bueensway . J 

OetiHeeMmai [ijp., 

June Helene Lon iop 

ftov. HennqueMAJ lap. 
Jww Hepwsin (J.* iop. 

Oa hdias Got 5p j 

Nov Home Cnann 100 . 
Jure Dft7scLnig«74H 
Jul/IHguse a) Fra, 
JimelHduse at Lbdse 
Aug.lJoneslEmesii lOp 


57 
70 

1 

I- 

124 
340 
130 
34 

148 
*4 , .. 
2S*jJ)U0j 
1W 
562 
552 
48 
292 


1.0 37 

9 

.03 06 


*4-5 

681 

46 

26J 

a 

1.4 

30.41 

JO.* 

rxJi 

2bJ 

4.6 


sa 

ll 3-2 

C- 7 

)4 6 

H.6 
C6J 

W Rb 


« 

278 

, 26alli6j 

■ja| « 

274 30 4 
«S 263 
72 b.7 


z of 

175 

3.4 
1-75 

61.8 

r.s 

6.0 
75 

ttis.0 

0.' 

tl.sl 

61.88 

9J.5 

11.C 

is 

4.7 

8.1 
U 
7S 

hO-9e 
5 0 
7J 
1.25 

2.5 


Id 

5 -Sd 
4.3 
4 S 
gdl.d 
2.1 
Ill.M 

•a 


16.0g3.li 
lb.0 qj.l 
0.75 - 
65 2.4 
09ljNi B-9 

K3J 3J 
5.6 16 
1-4S 1.4 
405 06 
T* 5 2J 
2.0 1.1 
d2.C -4.1 
07% - 
B.S 1.4 
8J? ?I 
d3.9i 0.8 


- 31.7 
36 IMJ 

4.1 4LD 

6.7 7VJJ 
J4 # 

5 J 9.4 
51 U6 

1-3 SI J 

— 16.9 
76 3761 

4.1 13.9 

6.4 9J 
2i 18.4 
25 — 

3.1 55 

8.4 H66I 

5.4 9J 
39 116 

6.61 9.4 

7J 1 
46 116 
8-9 - 
6J 10.1 
1-4 ZO-J 

2.7 «> 
5.E 9.4 
25 185 
3.0 166 

- 36 
66 14h) 

* 15.1 
56 # 
4.5145 
55 106 
15 2$4 
2J 17-4 
6-3 130 

8.7 # 
2.« 11.7 

11.7 9J 
6.9UJJI 

1.4 14.7 
4-11 02 

4 210.0 

3J! 18.7 
I4.g — 

3.1126 

10.7 76 

8611.7 
04 - 
24 19.9 
i t Hi 
14 JM 

(6.7 - 
4-4146 
85 76 
7.7kjt?l 


Nov.lA.B. Electronic 

Dec Ja. AG. Sec Elea So. 

» Aeon GDmfriw Ip 

r CaH 

iVU 5P 

Gf tflf graphs 5p-j 

■ Warrants 

c'A'H'rsp- 

* Elea ... -I 

ASEA AB.'A- 

Do 'B* 

irldnurCmoutr li)o. 

(Aud'Otromc Jlyp — 
kuro'tM Sec. lOp 

3ICCS0P 

3SR lad lOp 

. Il0f>~. 

!£utopelO&l 

-v3nkai So 

JuV Brown Bor. Kent- 
y Nov.Buigin-A‘5© 

— i-Bush Radio 1 Op . 

ir AugHCVL Mior.iuun Idc 

y ftCPS Coroner job.. 

». May KPU Computers 5p J 

rch Oa Ciale A Wiretrss SOB j 3234^13.1 
>. May Cambridge Elec..-. 

May Kau Cro lOp. — 

Juty Dec Chloride Grp 

July Dec. Do 7*jpc Cw Cn»« 

RChuanq- M H Idgsl . J 

Kiler top _[ 

KircaprnalOO 

Dec. JimeComcap 5p 

!C July CASE 20p 

irrf OtL JConff. MiOOwM- 
■nl Nov CrayEl'tronic lOp -j 18(M|l3 8| 

n. July Crysiaiaie Sp 

— (DSC lecnnoiogi lik 

— fDDT Group Sp— 

M*th TDJSet Alarms lOp. 

April Oa Dale Elea lOp. — 

Oec Dalaserv Inc Sc — 

Sept. Drwbin-n ‘A’ lOp — 

Dec Dowaing&M. I0p_ 

Hov. iDruck HldgsSp— - 
July Dubllier Sp 
Oa Elea’ comps lOp _ J 
Fe May Au No Elearo-Pn*ec SO .50 
Electronic Mach. — 

July F eb E iectronk Rentals. - 

Mag Nov Emm Lifting — IdZjrijO.d 
Jan. Aug Energy Sen* lOp- 42 

Feb. AugiEuretherm im. lOp. 20 

July If M Ei« IOP 

June NovjFarneil Elec. 5p 
Feb Augw Feedback lOp. 

Feb. AuUFerrantl SOp. — — 

July JaiuFidetity lOp 

June Doffirst Casdr lOp — 

May Nov>on«aid Tech. 

Dec (Fufitsu Y50 

itor. OajG.E.C.5p 

November t W od w warren — 
rrg Herr )0p . — i 
« CM Own -| 
r Grp. — 

1 Eke temps. lOp- 

IHadland , 

Midland El. 20p- J 

>MwnbewideEi iop? 

ijlCL , 

firvnal te.SySL 10p_) 

Mar Oct Umirc Group 10p.. 

Jan Aug int S^. A Com. 10c J 
June New. tJSD Comp Grp 5p 

Oa Ate. Jones Stroud 

Jan. Jun. Kode Int 


SOS |9 4 I b6.oj 3.1 
- * thdl.Oj 5 2 

5 uj 3.7 
10.66)9.0 


+1.03 

10.54 

T02.0 

4.68 

#4.4 


June 


May 


February 


Jan 


_ 30.7, 

166| 

165 30.4 
155 2.7 
722 30.7 

Ihl 

412 l.iskl 153' 
208 30.7 f 

134 9.4 
183 2631 
145 16.7 
45 MU 

11 ire, 


% ll 

125 (7-2 
278 26.3 
65 46 
345 30.4 
378 26.3 
157 2bJ 
298 5. 7 
f*6 


LPA industs.—. 

; Retrtg 

•HOP 

Loriin Elec 2 Op — 

I K. Electric. 

IT Compiling 5o. J 155 
flntlOp- 

: lOp 

. - rigp- 

Icro Bi* Sr | 

iricrofiim Reav-4 
, jero Focus lOp— 

August jMicrogen Hldgs. — 

! iop— I 
licrtiritecSp 

July )»Miies331Cp 1 

'-T.teiCoro.fi J 

i 10c J 

iZOp. 

1 S3 

148 

luKitone Elect. — | 87 
16 Wtutel 170 

IMiaray Elec J 84 

September Murray Tech. Iran, j 137 
Dec IftEC Corpn Y50—., __ , 

Nov Julj^NEI J 171430.4 


ul.O 5.9 

1.0 45 
45 # 

D015C SJ 
10.68 2.8 
tils 16 
12l 4.2 
fZ.fl 2.6 
, 4.0 32 

W3j«i.r>3 r.t 

3.24 06 
M IS 13 
1-13 16 
t3-25 25 
h0.39 4 J 
hi 5 4.3 
2 75 2.7 
6U 4J 

3.0 2.7 
1.93 35 


May Dec.jBoulfcm Wm )0p-. 
Feb. SepLiBraham Mill lOp — | 
Jan. OcL|Drjithwaiie II 

Jan. Nor. Brasway lOp 

Jan. Aug.jBnt Steam 20p._ 
F(tL Nov. Bronts CasL lOp . J 
ftov MayiBronr Eng. (Op 
Mar JiAvjBrooke Tool — ...J 

Apr. AugiBrown & Tame- 

Apr. SepL Brown [John) ........ 

Soil Mar ffiultough 20p-__] 
May DeqBunjes Prod 

FfO. Auq.lBultertleld Hvy 

Mar. JuMUSTrtord Eng 

MOnseal Inc 

Aug Eng. 

Mayrartwnght R. 10p- 

Julykjsvnp )Oo 

JanJChamberim# Hill- 

juiyjCnemnng 5p — 

OcijQiriity 
MayKlaymn Son SOp 
“ ‘ t(A) 20p . 

rfc I Op 

l (Will lSh.1 208-4 

r(Frl 10p-^, 

July {Cooper Inds. lOp — 

CroniLe Group -..—J 

1 Home 

ummlm 78/94 
Sept Data* Gona-m — 
Apr Dvs.4 MeL'A'IQp.. 

Oa Davy Carp. ....... 

JunelOelta Group— j 

JulyjOen rend SOp 

lay Oesouiter 

July DowmebraelOp — 

| Jan. Sept EdbrolHkJgsl 

Oct Elliott (B * 

Oa Ereretf. 

DecJFarmer >S.W.). — 

Apr File indrnar | 

Oa M.UOp... 

July Fo*k« Hlo nhr Sp.... 

AugGEI Intnl. 20p 

jire Gaaon Eng. lOp — j 

Dec Glyirwed In! 

Dec. GreeiAank Huff lOp. 

Nov GKN £1 

Aug Hibrt Precision Sp .. 

June Hadm 

Nov Hall Eng. SOp 

July HaU (Matthew*— 

OaHaMitebOp 

SepL Hinrpson 5p 

Dec. Hawker Slddeley-J 

Apr Hill 6 Smith 

HI So 

Dec Hopfcinaxs 50p 


Mar 


ayio.fll 
17*417.1. 
1H7 


84«fii7.e 


{Howard Machy. — Mizfe'aoj - J - - 


OcLHowden Group 

OCLIUI 

Mar. ladoosUA M6J5p_J 
June Johnson * Firth —J 

Oa Jones & Shipmai J 

Sov Laird Group — 

May Lake fc Elltoi— ._J 
Feb. Lee (Arthur] 12*2pJ 

June L bread 

Aug Lloyd (F.H.)_ 

July Locker ID Sp 1 

July Do. ’A' Sp. 

I Apr Sept ML Holdings 

September MS intend lOp.— j 
January Mangan Bronze — , 

I Jan. June Martona6-20p 

[June Jan McKethnle Bros— J 

Apr MegglttSp 

Apr. Metalrak Sp 

Nor. Midland Inds. 5p-. 
SepL MilctrbSam.lOp 
No*. Mol, ns .. 


Gn-Wecpsend : 

Nov.lfteiii (James) 

ft Drift ewmarv-Tonks 

For Nortun (W.E 1 see Barbican Hides 


14 r , 

81*430.4 
as Ti6.7l 


TO-4^ 


0J5 7.1 
B i 2.1 


CVlGrtiWE 


INDUSTRIALS (MJsceL) 

OalAAH 


DrdAGAAB UO-ID £93 tesU^S) *7 


26 


Umdi OctjAGB Research 
Mar SepdAiMlOn — — 

„ l^arorwe Group,— . 

oa Apr^OTgap Bros, lap 

jrvsr** 1 *-* 


ag 


tO.S 36 
853 25 
751 2.9 
7.0 26 


Hi3lK : 

555 2.91 7.1) 


lAMilo IndS— „ J 
UaUtoAB^SkSOJ 
SejA. Amber Ind. US*..— J 
— - lm3-firtB4iFII20J 

February ***. Airman Fw7*». 

May Oct Angie NordK-.-JT 
Aug ■ Dec Campmew .. 

Jan. Aug. ArmooU)lOp— 

November . Armour Tina 10p _ 

Apr- OH Ashley lud.TK 

Jan- Juty kjsot 8r Erg IMol- 

May No* Ashc Brit Ports 

January tAjsoc Energy 5p- — 
Jaw Aug Aooc Heat Serrtas- 297 


Ml 

M2 17, 
578 L36^ 
31 i.9 
29 

86 8.6 
215 b5.ft 


) Orcember {Assoc. Trircom J 

^'Fi^iOct - JunetWy&IUrieyiBpJ 
JanjAuon Robber Cl.—J 
' kG*W-/...’u| 
AprJB.tT. BeS._ 
OcWETEC. 


Oa BOC Grow— _ 

July Dn9BCOle2«tt«r4EJ 
No*: BTR 


JulyteairtJlWBLlU— j 

July fBartfaey lOp ; : 

April 


t, 

5^113 

M * 

6-2] 6.4 )«],«' ' ~ 

- pSt&ST^r,, 

6.9I10J July NwJ8ari<BwH#pbura_J 

. j!! Aip. Mar.jBKh & Portland — 

ft- 4 * 4 0 Ma Jo Se DejBaxter Trav. USS1 
Apr Sep OBayoB (Charles) lOp 


May Beatson CUrt 

S'. . 

. Bento. 10 b 
A pr. Berntords. 
Map Beypak lOp 
M5 BesUrbell 


fsai&^eaait 

Jan. July BUtan U->10o_ 

Oa Stock Arrow SOD— , 
Oa Black (P>Htdgs_J 
Nov. BOmOeU-Rarm 
Nov. BodycoaiW'U 


h*4* 


Ju/ypobker 

_ t (Henry) SOp— J 

, July 

Fr My Ae Nv JBorg-W USS760 J 
July NoviBowattr inds £1 . 
MaYBrammer 2Qp 

NoviBrengreenlOp j 

M JaridgendPrtHLWp, 

J^ffirK)perI-G 20p.. 

tariLAeroasiceSapJ 


ftovJBfitijhl 


MayJB. H.Prap.SA2 
Brook SL Br. lOp J 


VIP'' 


4to.a8.ii iJ 


P^»i - - - 10.2 


J £33%b9iiQS05a - 


M». OaN*wmarkiLouis*..-| 205 

— fNorbaln Elec 5p 

May Hwsi feu 4-8.120 

— fNorthanAerSp-. 

— Nth Telecom 11.—. 

Aiqusl OceomeslOp 

— CMwdiWfUBumsSp- 

J» July Pactrol Elea 

September JPencomiOp 1 

Mir. Sept. p erl in Elmer 4pc ■ JC190 
Jan. July Petbow H Idg 1 Op — 

Jime NovPnnom iop 

May Dec Fhulips Fin 5%%— 

Dec MaylPtiilips Lp. FID | 

Apr. Oa Pitco Hldgs. 20p — 

Apr. Oa Do. ‘A’ 2 Op 

May ftov P lessee 

— fPoiWUK u*«f!p_| 

— frF'owerlme Im. 5p 

Apr. Nur.Pressac Up 1 

— Quest Auto ]0p | 

Feb. Aug. Parai Electronics... 

— JPeai Time Cont Se 
Nor. Apr. frPe*h9vi* Sp. . . . 

— Reunite Tech lOp 
Apr DcriPo(jlle« iop „ 

~ KC USA Inc SO 01.] 

— f3cantromc?*2p~ 

May Nm. ScWes iGHl . — 

Jan. Oa Security Centres _ 

— PSear TagSyS— . 

May Nm. Sony Ca Y50 - 

July Sntnd Ditrin. Sp 

May OCLSTC 

— Kirtngh Elea lOp .. 

Hm June 5uler Sp_ 

May Nm. Systems Om^ners 5o. 

Jan July Syarms Pemiy top 

August TDK Corpn. Y50.. 

— FTriecomaiung lOp J 

Apr. Nm. TriefutionSp 

Apr. ftov Da'A’ft.V5p 

— Teiemeifi* Sp 

Oec June Tele. Rentals 

— f'wsnul Scientific _ 

M». Oa Thom EMI J 

Jan. Julv (V) Tpc Car.n 9:-99 

Apr. Dec ThoroeF. w. lOo -| 

July TothH Conan. YSO 
Feb. Julrf Tyiitui Tweaw. 5p_J 

Ju* Dedu.E.I IDp 


t6.0 

diO 

|ugl65 

d25 


* Ui 


1.7115.4 


OaffParirfiekl Fmkys Sp 
AugiPegier-HatTnley^. 

MrtPlanee Grp lOp 
Jure Porter Chad. 20p— J 

Aug. Pratl (Fi .J 

Mar Priest (Ben) 

Jan. RHP 

Aug RTD Group lR£02t»J 
ft nr. Ransoms ShttS £1 J 

May Rata Hts (&N.) J 

Oa ifdrnn H'nan lOpZJ Wb3 

Feh. RemUd £1 T* “ 

Nov. Rirtiadi (Leka.) _J 
July RktrnsWesL 50s J 
Mai Pot* rum f ThosJ 

May Ranrk lOp — , 

toe ShF AB Sk50 — _] £17%k36 
Oa Saville Gordon lOp ~ 

June Senior Eng's 1 Op — 

Ju'y Dec Si man Eng's.- 1 

| Aug. Jan 60OGrmg>. 

Sep t etrtwr Smuft Whit. 5P _. 

t Jan. May Spew & Jackson — ] 158 

y Mar. Spencer CltZOp— , 

v. Jure Splra-Saroo J 

y Jan. Stauetey-lntfs. £1 .... 

1. Apr.S®£h«i«Hn_l 
r. Sept TACE 10p_. 
y GaTI Group £1 

| No* Telfas 20p_ 

k SepL T ex Abrasives lOp^j 

lift ThyssenOmlO.. 

Apr Oct Tomkins F. H. 5p - J 

A|» Triple, F'dries j 

Feb UHL Spring 10p_ 

Jan. UUL Wire Group. 

June Victors El— .... 

Oa Victor Products 1 

May Vasoer. 

Nov. June WatUrvi SOp.— — 

Ott Wagon InduSM'l 

ft cn. Walker <C6 W.I.. 

Dec Weeks Auocldp— 

May Weir Group — 

Oct Do. 10% Cnv Prf_ 

SepL Wellman 
Fefc Wesitand 
June whessoe. 

July Wheway Wisp. XOpJ 6*4)012 

Aprjwiilatr " 

JulyfWdliamsHIdgs.. 

Aug. Wood (S.W.)20p_l 22 , , 

Apr ariyseauiiji/p J uOiaj^ 
r vVyndham Eng. ISpj 
M jyfY arrow 50p 1 


5Jd3.0 


6.6II5J1 

u ’ 

b ;° oa Mar JBnmtons < Muss) 

* Feb. Aog. Bans Dean 

• Ayr- Oec BurndotelSp 

Aog Feb Bunts Aods'n 10P-J 

July »B*sme»ComplOpJ 
Feb AU5 :h industis 1 

Dec 9CSRAS1 


Ob 

MayCapeli 

her CeiesttonZOp 

July Ceot Stewd. 3p 

Feb Centreway Ind lOp. 
Aug, Charnb'lan Pb. lOp 
iOwpical Methods 
— Ja Ap 61 No VOitaaUPH NKS5 
*7, Apr. Ort ChrtSW-TyierlOp 

66) ftov. Uds Chist/K InL IQp 

- I 05) - ft*. Aug Clubb2Dp 

, _. — Fet). June Clarke (Clement) 

* 9,“ — Mm Inds. lOp- 

June Dec ahr Group 
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-- u 
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28 an 
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13 12.12 
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» 

{SO-Jj 
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2® — *W — 
38- » 4 ZJ 3.0 
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J* 186 tgLW 24 
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^ 343 IM HU 16 

Itatoir Cm. lOp — Hn 


91 ti07[4g46fl lb 
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166 13Q.4I 
216 W-4 

UTSS 

88 9.4 
79 *.4 
S3 9.4 
58 146 

161 26J 
708 ujb 
64 U&6 


018% .43 
, M 2.3 
kaios 

pi ca 26 

TO. 71 9.4 

0.17 6.4 

Q.3< — 
B3 2.9 
bL( 3.4 
UU 26 
Zd2.{ i>3.1, 
SJ 75 
tSJ 6.9 
LW 1.9 
12.0 L7 

8J 23 
15.7S2.1 


268 a; 
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MO KL4i 
88. 16 
«■ ua 
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166 30.7 
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169 14S 
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(*■£3*2 




X7S 3.1 
136 26 
7J 16 
ft369 5.2 
1D-C XA 
au — 
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- 7Jt 2.0 
35 26 
-06 56 
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Mar. Sen Nash lads — 

Oct. Abril JrU&StroeErlOp. 
Jan My Newman Industs . 

— Sa.MpcCm.Ch.Pt 

April m — , — 


362 1 J) 09 ISM Apr Nov 

0 J 20 43 UL1I April 

73 1 2 n.7lltt3 — 

WWS 4.0 20 13.7 Dec Mai 

23 7.9 33 113 

U M 3.C 1X2 — 

. 4.0 73 128 54 — 

1U M« No* 

— — — D LB March 

10* — 7.0 — — 


06, 13 d 30 b.lioe S*pL Apr Up. 317 (278 u 5(4.7 J.dlO.3 

XJ bJlJ.i 58k96i — wPih Entertain lOp. Ik — bg0.4>?0 3*1:0 J 

— ■ — — FrtJuly »Rado Crty VT fc'tf 75 Ifio 56. 1 19 10 3 64 

2J7 — RRadto Clyde N'V .. 55 Mb 3 0*14 7JB123 


Riley Leisure 1 Op —j 57 (4.4 j 4Ji 2.4 183M J 


Hoh. ?Op- _ 
el ion Grp II 


277 tJ75jl* 5.4JU.5 
27 2 dl2.o|r 7 4.bjll3 


Mansws PhJUlOp. 20 I — bol35jl.8 84 40 
SaSLTVA'IOO— 358 h.4 81 29 „73 7* 

SeaCa Inc M. 125.. 335 Ul.l - — - 

KeiecTV lOp 18 j— —I — — — 

(Spectrum 5p. 127 I— S?. 0(3-5 2J1B.2 

TSW5P 30 N.4 1JI2J 5.7 11A 

(TVS N/Vln lOp — 136 B.7 t?4«5.5 7.1 11-2 


20.0)315 2418.2 

1-21 2.2 I 5.7iltA 


nodfins 65 

E&Efca 113 

me UtSA —i 778 
MWl2<zC^. 36 
d FTa-Cv. 032 


^ W\ 


LI 2.9 2.917^ — 

75 2.4 bJ 8.4 Oct 

— 12.7 — 

18*5 - t - Bee 

71 18 M JJ Jan 

053c U U 8.7 April i 

045c U 72 kJt Apr. I 


■TVS N/Vtg lOp — | 136 £.7 t? -Of 5.5) 2.111J 
TtimioaSrQlDpJ 26 C.7 90J! 3.7 LlUii 


wsifc 


163 IA 7j U U 7J 
7 3 26-3 Q53C 2J2 5J 8.7 
36 KU 045c U 7J U 
332 4.4 Q9% — <6.4 — 

155 (6 b?M ♦ 4J * 

£32 — — — — — 

45 — 52.4 2JZ 7jt [fcJt 

350 12-3 86 10 8. 1 56 

2C5 iJ 86 2.8 &9 76 


Tottenham Hotspur. 72 
TrtfntTV'A'IOp.. 157 
K 1st Center Dis. 105 
KpeTeesTV'jra- 155 
Ubaer TV fUW 'A' _ 78 

IVdftUovJSp 2L 


gOJ! 3.7 L1U&6 

}4.£ 6 7.J6 

fs.5 16 5.0115-5 


155 46 - 865 2.4 7.6 8.0 
78 304 M O 26 76 IJ 
2UI3.B d061 6 36 6 
9Dh7il tJ.il 3 a 4.9I96 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


<A. ' .••• ' 


PDMngtanBr.O-J 265 


DPUtaalW. 388 — bgl 

— *31,5:1, r “| rj "!'■* July JanJAE 91W14. 

n2TSS*Ar ,; ; z nA “ “»■ Se«.M**rP«* 75 SO. 

Do-CmPtAEl — ^65 66^ To ^3on Oa Aerospace En^. « 77. 

lr ~-— ~ — 5JS i-g* 1 ® Jan July Airflow Stream 27 1& 

L7 3*0 16 7-2U2-1 ^ No,' bWng Eq. 30p„ 2 1 lb 

Parte- n rm - - —I Sept«ntaTM3«____: 61 ti 


14.S 

2-7 iJt 

1X9 

6J 

~p 98 

* 

hL74 

2.4 23 

L2Lfl 

O 

— 

440 

L7S 

Ut xc 

IU-51 

1h708 

66 1-t 

10.9 

110 

2.7 68 

66 


— XI 

— 

<OJ8 

LO 98 

U7JU 

M2 M 

4.7 28 

13.7 


— [BL 50p 33 — — — - — 

Nov JuanKahaM Mdoe Hto . 60 90/4 61.7 26 4.DI1/4 

Mr Jen Sp aSn. Mo. Unfts. 227 10.2 OIK - 3.7 - 

May NoMHanda Motor Y50_ 431 255 023* 86 06 14 J : 
Jan CrSLotm Car 1 Oa 55 1TB — — — STB, 

— pBffiant Hcttr 10p_ 38 — — — — 12.D | 

May WuhoKrtS J23U306W23* 0.6 2-3065 | 

Commercial Vehicles 

Feb. AuglERF (Hldgc) I 39 {7 - 82( B — I — { — I 5-S 

Jan. Mayh>laxto»(GBI-ZJ 98 \lBJJ Mj) 3.0 7.1 66 

July OcUYort Trailer lOp— J 33 6'BOI B— I — I — 1 55 

Components 

July JaniAE J 91 1^14^1 ml 4 26 1 2ZjilbJi 

Mar. SeptJAUwrPweb. 75 1M.7 1 — I ~ I — ( — 


d3JS p 12.1 * 
1-0) 5.0 5J 5-1 
(n0.1|7.q 05 — 
1JH 3.4 2 3 1431 


£ a 


) Group SOP ~ 

tea Meal 

ncDdUlOp— 

tiaXcoWteL 

team Gian. 

i Execute 

i lotL £3 

once tad 20p_ 


2ft \ — u0.7l2.7t 36Q36 


3J4 2L2 5J 1U jS' 

u ♦ 3j * si 

aO.7 SJ 0.9 216 ST 
tiat u 5.4156 S; 
12-4 2 J 3J 162 uS 


IW4y50p J48MU6 45 p «J * 

«mlop50p 41 1182 

light Refuelling—. 245 145 25 4J> 15 ?0 6 

rmn-SmlUilOp— M t.b g05 19 3D 22.9 

•tt-Fh HJrigs. 10p-_ 53 145 157 26 6E 7J? 

ucaslnd-.fi 176 3.4 B6 L3 70 U91 

Olex A50p — ’IBB 30/4 4J L7 61 I1LB 

■OraGrMplOP— 3Z 3.4 1L.4 L7 8J 116 

rtctunteUFrUO. E170 SUB FFrlK * 10.4 * 
taodbeadUJ J 2t 0861 OJU06I oilb-I 


Ore JuifUc Inrrnry 10o 60 

Drt JuWMcKay5eo20p... . 158 
OeiOtar teM«.laM5«vSp. 12W 

Ah thllUooiKIfyJII 2d) 

Mrr Augpaoumvflriv to 272 

July OntMiCkiowfA & j 1 73 

— |New Cavendish 5o... 75 

— 9 fpsod Fmas Sp_ 5 

ScplRnter Faruur HUgslDg. 33 

May Dec Peachey . 2J0 

March Ro.P«l 284 

— Piw iP wip jvdi/c.- 28 
11*81 Pnesl Harlans £1... 480 
Jan. JuMProcuHIOg 4lnv... 109 

Jan. Aufl. Prep. Parfstup 329 

Jvl Juif Pros. & Rev 198 

Apr. Do. Prop. Set lev 50p „ 130a 

Nownto Raglan Prop 1 a 7L 

Augus trgallan 80 

April Sep R e gcmc i ea )0p 26 

May OarttwiGraupiop— 190 
January Stosefiaigh£l„_^^ 518 

JaiL June Rush & TmnpfciiK 216 

Jan Jmie Sanwd Props 152 

May Saraber* IWMng mi _ $SSb 

Aug- Jan. 5cm. Mnrm. 20p._ 8k 
— Sheoftant Prop. 27 

— (Sheraton Sees, lOp. 13 

Ocl May SJougn Esli 133 

; June Det D9.10*Conv.‘90., £294 

; June Det Do. 8% Cat 41-te_ 027 

Jsne Da Do. UHfeLn 2009. CIO®; 

June Da Speytawk 133 

Feb. Aug Somlard Sea 152 

Feb. July Sterling G*tee lop . 50 

Mar Sept Do. 7peCnvCuraPI. 216a 
Semembcr Stewart Naim Grp _ 19 

Apr. Aug. Suck Contra 555 

— Sundry 5k 

— Jiwfcr Props MKSl - 67 

— (Tops Estates lOp- 78 

December Toum Come 44 

— t-TamigtafeSccsai?.- 23 

Apr. No*, rraffoid Park 164 

— (TrmcbemoodlOp.- IK 
Ajril Iruaof Prop 5n_ 2k 

Nov. April Uia. Real Prop 555 

July Waite (Adieu) lCp- 63 

Mar July Wlew Estate 479 

A.'V. Ocl Wamford imr. 2Cp .. 376d 

May Oct Weber HMgi 94 

Sep. May Wweldha*eDFLTO. £49 

Mar. Ocl West & Country U5 

August Whmuigun IK 17V 

October- (Wtngate Prop lav . 107 

June NowbYirk Mount _J 54 


10 btD ? 6 9>J 50 
30.1 4^ 9 

IB. 7 «d2.d0J 
12jJtM.W35 
18u| 

14 S 4 5(l3 
1411 hD 911 — 
26.3 10( U 

2.7 0d2.0 

9.4 Th-d 1 9 

26.3 7.3S 6 


186 H2.2S L5 
C.7 7X 16 
166 3.7 1.3 

136 265 9 
3.10 068 3.9 

3(1.7 2-5 36 

W74 #1-0 1.3 

9.4 anu> 1.9 
Jill 267 5.1 
145 765 2-2 


9.4 4.0 16 4 J 18-2 

KJ1 Qlffft X 114 — 

J4U 08*115 0.1 — 
145 112V* — IU — 

2.7 d7.7 2J 13 72 

1 8.7 f3J L9 36 24 2. \ 

4.6 16 2.1 2-4 216 ; 

13.B 7* — 45 — 1 

780 — 22.7 

1X2 55 3-1 2-2 216 


30.7 0-35 1.4 06 — 

1411 WJ.91 15 3-4325 

- tOA 16 3i 206 

26J 1965 1.4 61 1L-3 

- bgd45 3.9 46 7.9 

776 031 1.0 18 — 

77” 8-0 15 2.1 456 

5.9 075 2.7 U na I 

145 T116 1J 3-3 336 

135 13 J 1.4 5-2 203 . 

- 245 1.0 376 36 

15 lW5* * 5J * ; 

9.4 tO 25 7 j UL1) 

46 05 2 A 4.0 02JI 1 

15 U 25 2.0 295 I 

□ 46 OSJJ 15 U.7Ul2I 


.Jan. Aug EouityCSM-1 £1.. . 194 16 7.10 33 14-7 6 

August . Do DIO Mo — . 345 <le> 7 : 12 23-0 9 5 1 

JmKan Assets Dni., 117d]38 iWiO'* 1 1.2 , t 
Ok Juiy.F 6 C Alliance fit*....,- 83 L\7 > ).t l 1*2.6 

Aw FeWFkCIirtTstlOp-i . 30KJ91V 00*10-04 

Oantirr f t C E-Jiwrust . . ' 98 130 7 1 1 tJ p J 7 3 

- IF AC W*.v. T ! 131 i- I tJSl-136 

May No* -Family mv fsi 172 Cb.d o6|lO>S5 

Feb. -lutyf apiipn & Gen 299 *13.3 [ IC.Ojl.D^.O 

Joly puv CnartoiM Assets- 9 - 11 4. 5 1 o.osl 1 .7 I 06 

5ePL Apr [First Scot. Am. 221 lJb.Jl iliil.olj-3 

Jan JulyjFUGi! R0J5 - ..- 195 l\B6 T31b5d 1 4 1 4.0 

M Apnl Fledgeling Japan 1c . 20 — j — 1 — 

— Do. Warrants — . 19 — j I 

Aj». Aug. Fleming American . _ 426 18 b 4-2*1 U 1 16 

— lOo 7K C-rUnLn 1999. U7 56 D7*| — |lb.O 

Mar. SmpfcmngCteerilMx50i>. 203 3D. 7 7751 1 0 1 S 3 


172 Cb 3 > 6 el 1 0 1 5, * 

299 13.2 1 IC.dl.D I i-9 
9 ' 114.5 1 0.051 1.7 1 06 

221 I7b.ll 5 141 16 1X3 
195 Jl B6 I31b5d 1 4 1 4.0 
20 H - - 

.19 - 1 1 


Apr. RwJ 


Do J 95 p.4 

i((66SJ5pl 102 — 

ttoafcainpj 229 I — 


T f£S JJ , , rr. Sept Deefcntt.FliNJdBS.10p- 53 145 157 26 6M76 

Jr? ZJ X, l “ U*r Dettucaslnds.fi Z76 )4 B6 L3 76^149 

01^7 jSoJexASOp -IM 30/4 4J L7 6ltu6 

"t 9*fS * i * * OcL Jutyouwa Group lOp — 3Z 9.4 1X4 L7 0*16 

H November pTetanateiSAFrlfiO. EI70 !US FFrlM * l5T * 
136 &£ |i ra.7 AngANbodbead (JJ J» BaJ OjIsuJ o3b.l 

i* 025 * « it g Garages and Distributors 

£F? 7. T T, Sept Apr! ^Adants Gibbon 199 |276j 156S|4J 36jt7 

J* * H January (AteudemlOp T\ M - 

i7_ “J 4a 15U.9 Ito^ MayiAppJejond Gm. 34 781 - - - 55 

S® AugjArttagtmi Motor 143fl 136 85 35 85 36 

M H 1>,a •» ,B - J0M8SG IK. 10p 15 30.4 1.0 3.1 95 3.7 


SHIPPING 


4a 15 7X9 
7-3 95 156) 
7-7 Xt 1>6 
3.1 0-1 — 


tc. 03 in 


* I Lq | * July' JwiJBrtL Car AucL iop] 88 b2^22 43)46 


Jan July Db HijpcCvPta _ 125 706 
Jan. Sept tusseil 1AJ lOp — 77 ZJ 

Feb. Sept Ryan loti 5p 37>]1'74 

J* July SI Group 5p <1 145 

Det Jm SoleTltaey 328 263 

Oct. Dec SteMkULlID- 65 46 ^ 

Jan. Ocl SKqen — 34 mo 

Jan. Aug. Scapa Grasp—— 513 186 
Jy Oc Ja Ap Sdnndxran-n _ £37 56 

Jtdy Scott Robertson 75 145 

Ok Jm ScstHeriMJe 46 Mi 

Oct July Sam Hldgs- 761*46! 

April Sept Sasriar Gp. MO 772. 

Apr Sap Db'A'N-V 374 7?J 

— (SnrigtedGn>5p. 132 13-2^ 
Apr Sep Security Services^ 190 77^ 

Apr Sep D&'A'N-V 180 77^ 

Apr. Oct 5hanB Mtare 20p_ 70 304 

Apr Oa 6SJKkkaJdns 73 MU 

Dec MtaSUWi 42 145 

Apr Aus SKUaw Group SOp _ 395 lBjJ 
Apr. Sqd siebe ______ Win I3A 

Jm JuhSHertn4ttl0p 47 145j 

Apr July Sfl/rtfrarue lOp 50 16.7 

April Ktactolr (YTmJ 70 03 I 


— — — Jan. July 

«« 4JL7 S ££ 

45 la 4J 2 02 Arrant 

•65 1A 4.9 276 

— — — • JM Jim 

N“ — — — j*. JuK 

U1M UU3 S An? 

“ 15.9 iw Jm 

tL38 2.9 46 7.9 ££ JjS 

10J 25 46 9.7 ST a? 

MLBA 4.1 X9 103 _ 

8 — — OK. May 

9.1£ 2J 46 9.9 £ ^ 

UK — 25 — um» 

g2JR 3J 43 05 OK. Jam 

2J 26 65 66 to 

25 26 4.7 116 Jet July 


ILakflawGrp.il 
6i Service 


Drt JuMWesern Mur.. 
Juty NmJYoung IHJ_ 


^rtfyns50p„ 128 1B6 45 0.4 S.C — 

SomefT.)5p_ 48^136 fdK.a 16 7.1 1X0 

Onh Godfrey 72 Z.7 4.0 26 7.9 66 

teeilF.G.) 49 46 36 ZJ 7.0 66 

Stanfield Law « 270 tXC 36 3.1 14J 

-tnrrfcon <T.CJ 47 136 2J 4.1 7.fl XT 

rlartardh 62 16 h3J3 2.9 7.7 59 

tadvs20p_— 122 77-2 0.1 — 0-1 — 

-tint (Charles) 120 30-4 fi/Okf U1 3.4 

a 40 145 1MJ 4.4 54 52 

ng Motor 85 17 65 25 10.9146) 

Haw Grp. lOp. 35 3/4 B25 43 105 46 

mice 3354 136 19.75 3.7 43 85 

n_ 102 * L36 18367 51 5.4 76. 

r Natal. 20p_ ll^fSO - — — - 

(N J MW. _ 68 145 4.C 2.4 84 66 

(H.&JJ10p. 49 30.4 253 16 7.4 103) 

rn Mir. 63 UT9 — — — — 

flH-1 83d lt^74 — * 


Det AngJ 
May Pet) 
to m« 

Sept Dec 
Jan. July 

May to 
JuU 

Jan. Jut) 

October 
June Nw 
Jan JMy 
Apr. to 1 
Jan. July 
iteJmSpOK 
Feb June 


Brit 6 Comn. 10p~ 
Common Bros. 50w . 

Fisher Ui 

G«aas-Lai«n SI ._ 

Gralg Ship £1 

Hunting Gibun__ 
JncobsU. U20p_ 
Lon. C&eas Frtrx— 

L-rte Sluppl«, 

Meney Ok. Unrts ... 
Uirtutd Docks £1... 
Ocean Transport __ 

P 6 D Defd £1 

Rewden Sm. 50p... 

Hindman (W.) 

Sea Ceidaincn 5061. 
Turnbull ScottCl — 



X5 26 ZJ 186 
1.0 86 16 135 
35 XI 46 QLH 

10.4l.9 23 28-2 
65 2.9 57 52 


7.7 

— 

— 

10 

Xfl 

5.7 

12J) 

7.4 

iTo 


SHOES AND LEATHER 


Mar. SfPLFteangCteertmxSOp. 203 30.7 

Mar Oct Fleming Enterprise.. 283K136 
Dec July Fleming For Eastern. 260 145 

Apr -Ocl Ftamng FledgeHnq- 91 13 2 
Aw. flov. Plemfng Japanese __ 444 13J 

MajMkt Fleming Mm M 253 

Feb Aug Flaring Overseas Ta. . 288 lu.7 

Fett Sept Fleming Tech, in* 134 30.7 

Not JJy Fleming UKvenal 243 46 

Nov. Apr Foreign * Col 115a 13.8 

Dec. Jm Fukrun Inc ... Ubl45 

— Do.C*lZIbi 3V - 

May No*. Fundmvest lot __ 38 145 

- Do- Cap. J 222 - 

Dec JulyCT Glsbal R« Cl _J 85 1B.6 

to Uk. GT Japan 145 ijj 

Jm. JulMGartmore American ., 97 46 

April Ocl0wtnwelK.GF.TsL. 5BM1J6 

Aug. Apr. Gen Consolidattd._ 205 16.7 

Sept. Mar. GenerK Funds 47k 30.7 

— Do.Conv.10o 490 — 

Jan. July Gen. SCMdrv 121 m.. 130 *6 

Mar. Aug Glasgow Srhldn. 95 30.7 

Fee July Globe (nv. 225 IS61 

Mwch Greenlna- hn 192 {26.3 

Feb Oct Gresham Hw 195 186 

M* Oct Growl Investors 227 03 2 

JMy Dec. Hanteos 133 6.7 

— Do. Warrants. 21 

July Det HlblPhilo) 212 4.6 

October Independan Inv 262B 136 

Apr Oojlnv. in Success 422s 136 

March Jtmc Investors' Cap 190 30 7 

December Jauan Assets lOp 53 14.11 

July NovleneyGen.il — 227 46 

Apr Ocl la. Holdings. 94 12J 

May Dec lore lav. Inc. 10p 534 3.4 

- Do. Cap. 2p 12V - 

Joiy Feb. Kenune in*, sop — 306 1B6 

July Dec Lake View In*. 239 30-4 

March Lane. & Leo. <nv._ 111 iua 

Apr- Ott Law Debenture 1420 136 

Aug. Feb. Leda Inv. IncJOp 36 30.7 

— Dn. Cap. Sp 106 

Dec July Lon. Atlantic 138 46 

October Lon. & 6m. BOp 240 05.8 
or Lon & Lennox see Gartmwt Arne 
Dec. July Lon. Prudential - I 23b 46 

May Dec Lon. 6 S'dj*ie__ 136 26-3 

July Dec London Trust G6 46 

June Dec. Lowland Inv 195 145 

Sept Mar. M&G Dual lac 10p. 29b 30.7 

— Do. Cap. I Op 336 - 

July Jan. Do. 2nd Dual lac. 10p_ 113 46 

— Oo.Cap.4p 65*2 — 

- Marine Adv.i Th. Q. 157 - 

Aw Sept Methum In 137 30.7 

May Oa Merchants Tn 84 4.4 

Apr Oct Uld Wynd Inv. TsL _ 131 772 

Feb Aug Monks Imres 133 tan 

Jan. AugJMoargair In*. Tst 242 130.7 

F» Murray Caledonlan.iee Murray Inra 


20 H- - 

.19 - [1 

426 18 b 4J5I Ul l.a 

U7 5 6 07*| — jlb.O 

205 3D.7 175^10 5.J 


r.3l 9 5.1 
26j 1.1 1.1 — 
ziaixlj.b — 
3® t 1.8 — 


100 365 21 11 4.0 

288 lb. 7 70 0 3.S 

134 387 22 1.0 2J 

243 46 6.75 1.0 46 

115» 136 125 1 0 3.1 

U£ 145 t&.O 16 116 

38 145 T469 16 176 

222 — — — — 

85 1B.6 2 6 1.0 3.4 

145 I1J bl.l 16 1.1 

97 4 6 2.0 1.3 2.9 

50K 136 hi. I 1.1 J.l 
205 16.7 164 1.0 5.9 

47b 30.7 9.0 16 2.7 

490 - — - - 

130 46 IhX! 16 2.1 

95 30.7 thl.8 1.1 2.7 

225 186 0.0 16 5.7 

192 26.3 hi 35 13 16 

195 18 6 4-0 1.6 2.9 

2Z7 03 2 3-7 * 2.4 

133 12.7 3.7 1.0 1 46 


136 5 32 * 1 16 

|30 7 tg3-3ri 1 0 2.5 


OIL AND GAS — Continued 

Dhndcndt • lost! Dir ! I Yldj ! 

Pod Stock Price - ad 1 Net !c*«rlGrVP<E 

CUriiwrD* GiiJ'jp i 330 1 - 1 — I _ ! _ I _ 

Wuia Rrs irtC J5 -21 I - * — - ! ~ 1 — 1 — 

Jan. Ju'i : 8jrinaH £1 188 '30 4! 9 75I 2 0 ! 7.«! 82 

Feb Aug I Do fiij Ln a 1 -c* • DWl 7 iSBl;*<lBJ'ri:4j — 

— *::tJe«rei*ioifii .* 250 'jvai — l — — i — 

— '355 l_ J *_ I - I - iobO 

Jan. Jit)* GarteM taaei iopJ 215 I 166I :.7a 1.5 1 i6i«£; , 

Jan. Aug.teKurr lJp I 64 ilB.nl 3S(14> 1 ft 9 1 

januwv iOarttmai. ip I 60 go.3. 1 * I 0 7l * 1 

May DeriChanrrfousc Pet J 146 94 I Q 751 3 4 1 0.741 9 

— J9£3turc6ili Eoergr_l 10VI — I 

July Ck F r. Petrales 8 ' £20 >67 v30*. — b.5 — 

MCumnentPerNL .1 120 I - I - — - - 

_ liciuflC.111 72 |J1 | — - — - 

January | 9Do Cm A. .] 75 He — — — — 

— Do. Wfcrrano '9".-, 27 1— — — 

May Clyde Pemrienm — ; 108 19.4 061 3 5 1.2 266 

— KemnMPK.H.1 — 41J — - — - - 

— ttCwmt Fee Hat Rts_J 85 — — — — — 

— POusaoerOil 165 — — — — — 

— VDonnRnCSl— 34 — — - _ _ 

Octote |l Scotland toonort- 61 13a rJl.z 4.7C3.1 

May ^Edinburgh Secs. _ 77 304 0 1 — I OJ — 

— SjEgrron Cel 11005- 95 — — — — — 

April DeactcrgyCJCdJlUlsP. 16*3 — — — — — 

~ jUErtrgj Sawn 10?- 5 — — — — — 

— PH CTOW 28 — — — — — 

— MFaimtwth Prt. — 17 — ~ — 

— IHirstondOil &Cas.. 155 — — — — — 

— VFtorRev 40* — - — - — 

— - Floyd Oil lOp 95 — — — — — 

— NFGenoaNLMe — 80 — — — — — 

— W6rrt»r Eneigy 10c - St — — — — — 

— ifGionai taa Res 3S5 — — — — — 

— Goat Pet 5p 114 30 4 1. 6.3 1.3llu.4 

— NFGuifstreamfiesB—J 40 — — — — — 

— *H arisen Pet Ins Sp 56 — — - - — 

April MamJiee Oil Core- £11% JUO Z020ci — 0.3 — 

— MHigb PIbuhOiIII— 525 - — - - - 

— Wnur*#*stwncsi_ 8 — — — — — 

July Ndp H unting Petrol 132 04.5 B.Oi2.3 8 7 bb 

Jan Jidyl De IOkCw Lo. 97 _ £98 (145 Qlo* 9.9 11.1 — 

Ajgus i*icco>nap — 2tou.B oc: * o.i * 

Feb AugHmp. ConL Gas Cl . . 295 XU7 126 16 6-2 1341 
Mar Sepd Du bx£* [to 95-300 Q09t 136 Q8*75r(7M — 

— ]ikI. Atlatriis Be» — 90 — — — — — 

— t»i"ie*i«riwia!P«a_ 185 — — — — — 

— rJlnrenr Energy 357 — — — — — 

May OctiJackson E*pmfl — 60 76 

April OdSjehsens Drilling _J 133 19.91 3.5 7 1 JJ 5.4 




4l l.U 6.3 1,3(16.9 


INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
3 Graced* arch Street EC3V OAD 
Telephone (01)283 881 1 


M I N ES — Continued 

DMdtndi I ] luxtl Bto { ]w 

ndd I Stock I Pike I id i Net Icwlsrt 

Central African 

Jan Juretalcon ZMc .{ 178 |!4i] QlOOd * |34 5 

Nov. MMWank* Col. 2S1 J lTiitsa — 1 — — 

October lZam.Cw.SBD0.24_J lSCft-Bol — 1 — I — 

Australians 

— M ACM 607 27 I— - - - 

— fPABiUdr E uil'n. IIL- 17 — — — — 

— MAsdlLl & Minerals -1 4y - — — — 

— NAirL Hy^nCJrTxvaO. _ 17 — f — — — 

— hPAus train Mm) Nl._ 20 — — — — 

— IH ill moral Res 2k — — — — 

— wBlact Hill Mus 24 — — — — 

to ember WDtwdCwp 86 — QIOl 0 7 76 

bov. Aor-WBowtauniUr 1 Kina. 124 !l..t Glb4c 1.2 9.4 
May NmWCRAS: 362 llJ 01.% 16 J-2 

— WCarr Boyd 20c 45 — — — — 

— WCemralKakiooilie- 25 — — — — 

— WCmirai Pacilit 29 — — — — 

— Kte date ten HL 3 - — ~ — 

— MCwjprrs. bn NL ... 8 — — — — 


16 Q12* 16 5J Oa JulytisCA DriHmg Ip — l 30 fi«5l 3 .« 1 4 ll4.3llb«l — 

12J 3J * 3J - IfLonAmEngji NV.JC428 R.5 I OSbfc • Il0.lj * _ 

1.4 46 16 12.0 May oJlASMO TlW lTsIzi 5jhl.9 — 

-May Ocd Do.-Dps"10p.__j 470 pbJl ll£3 — M.i — — 

186 10-0 tl 4.7 — I 0i.4V=CrtiRlIPl D-l 16T7 &16 963* — 12.9| — — 


94 12.3 3J * 3 3 

8” 4.y 6 12.0 

306 186 10.0 LI 4.7 

239 30.4 4.4 1.0 2.6 

111 2b-j 268 LO 3.7 


239 

»0 

111 

2X1 

Ittu 

!3J 

36 

10.7 

lllb 

— 

138 

16 

240 

15. B 

236 

46 

116 

26J 

Gk 

>6 

195 

4.5 

296 

6.7 

336 


113 

46 

157 


137 

W.7 

84 

10 

131 

’78 

133 

:Xu 

242 

10.7 


Jan May Fll Group 

Oct July Gamar Booth 

Dec June Heodlam, Sum bp 

May Oct Lambert Hth.Z0p. 

-Mar On HnriMkl 6 Burfn . 
Jan. May Pirtard Grp__„ 


p 208 26J 1&3S 26 3.7 146 

looth 147 146 75X0 73 57 

l Suns 5p— 39 146 XO U 111 74 

Hth.20p- 160 16 M-79 3.7 4J 8-5 

6 Burfn— 93 272 4Jt 16 6J 14.4 

«v 84 9.4 4J 26 7J 76 


I & Fisher — 135 


u- Natal. 20p. 
r(HJ Mtrs._ 


IwrayOydesdsie-.. U 12-3 

lurray Income la _ 100 1232 

taT. 94 — 


5651 16 5.7 
16l U 1 0-9 

tan , , 

*561 LO 3.5 
2JM 1.1 26 
2.761 IJ 46 


14.0) LO 46 
12^16 46 
2JS * 22 

2.4 0.4 26 
10JP16 5.9 

* l3|l6|2J 


I tfc. -PtStCmRUPl D- 107 116 9.63* — 1Z.4 — 1 

PMagdlanPeL 145 - — — — — 

PMagoeiUfU. !Dc_ 6 10 12 — — — — 

tJMwme* 10p...— 102 — _ — 

RMendianOilNV-. 21 

tatauurmPnH.i 8>z — 

WoarerCiAICJ5 - ZW 306 Q26i — 06 — , 

rtMoray Firth a — — — — — 

vNew Court NaL *P— 43 30.7 16 2 1 56116, 

WmZawdlUb&a.. 14 ! 

fiiight Hawk Res 310 12.3 

Norsk H.Kr 100 £571,30.4^16* 4.1 2.5 95 , 

»di2ea«Smto*ilJ 83 — — — 

North South Res _ 33 — — — — — 

•Wshor* 10c Big — — “ — — 

POhio Res. 3 35 - — — — — 

WrreUl09.SrvL... 115 30.4 265 40 3.3 96 

UNmerPiabMag— 140 - - — — — 

Hhti.t 80 - - - - - 

VPaHner Ik9 32 - — — — — 

IJPenrine Res. 34 — — — — — 

Petrunol lOp 460 — — — — — 

Petreco* U42P IM 145 3.75 1.7 4.019.3 


(FCulTiH Pic Nl. 
■JtaglrCorp IK .. .. 
Ttmpsrar Mines .. 

toTnoraaour .’Oc 

JFEmerpr.se cib ... 

WF orviylh Oil Gas. 

OcijKV KtlgopiiieZbc— . 
MCreof Eoslriii Mil . 
WGitjiv'iciwuC.110 

S Kacaiu btV.. - 

Hill Minerals N L . 
If Irani Mining 

S lvantior Gld NL - 

Jinortlir Mnh 


114 H..llGlb4c 1.2 9.4 
362 116 QU’c.16 2J 

65 — — — — 

25 - — - — 

29 — — — - 

8 — — — — 

»’* 

9 5.9 — — — 

185 — - - - 

9» ; — — — — 

72 - - - - 

30 — — — — 

520 28 9 hQtnc * 13 

lb - - - - 

32 — - - - 


HI, _ | - I - 

25 17 IB — — 

lb - - - 

— jfJlirqrilK: Ihi£.7.~ . 40 — — — 

— jfKsllurj Min 20c . 11 — — — 

— 0M*ytv&l invs 3k — 00 Vj ♦ 

— IFF. iaCvj Gold N L. 91 — — — 

— phnehener Nl 2'x_. 90 — — — 

„ — fMret.ulurra J5c_.. M — — — 

October If Metals E* Me 42 — — 

— Mle-jriMnrraKUL . 160 — — — 

— FMnrjnvu UmsZK- 40 — — — 

to Apr. fMIU HldgsMc .... ]« u? Qbt 15 

— fMinefleg* lifI?5:. . JM — — — 

— VNewmrMi.'Oc. 33 I — — — 

June Nov fNorthb Mill Me.. . 143 iq 11 tflSt 14 

— Nlh. Kalguru . . .. J 42 — _ — 

May No*. fOatbr.rtgr 50c 56 Ml 4 «’c( I 5 

— 13km Eipl'n HL._ 31 — — — 

— fPjnronriZfic.. ._ 83 *- — - 

— Won Pani c Pci fcl 6 — — — 

— ^wmgd Ung,E»pM. E3 — — — 

Apr- Oct.lf PrtbWoliiebi 5Pc .. 324 is 1 GC5c a: 

— fPehari bn NL ... . 101-1— — — 

— YPonmin MlnWo M 18tJ — — — 

— Mow Warwri btfd .. 18 T — 

October f Rrmsun 50c 195 - QlDcCl 

— TOoDeld 185 - - - 

— FSaruma Eipi'n BL 38 — — — 

— fSamson Eipre Nl - 17 — — — 

— fSeflrusispf. 60 — — — 

— f Sons Gwald NL . . 45 — — — 

— fSltm. GoW*i(fc . . . 14 — — — 

— jfSouthtrn Pacific . 11 — — — 

— PSouthrm Rev. 7k — — — 

— F'jbfltrm VlWims :5c 7 — — — 

— f ipargos Eipl n..... 31 — 

— PSuun Ret ?0t 12 L — — — 

— PTuiua ResNLZOc.. 14 - — - 

— find Gokh a-ids NL .. 34 — — — 

— fWesi Coast .'S m — — — 

— f Western Cm 50c 10 — — — 

Oet Mpy UMn Mining 50e._ 232 9.4 TCU’i 7 b 

— PWhim Creek ZOe... J 192 — QS< * 

— PWtadurRrs NL-... 14 — — — 

— l0Vwk Reuurtes ... 17 — — — 

Tins 

Apr. NovjAjer HlBmSMl..... 250 (?6.S t*CMc|lD 

Feb July beew J 180 1R.6 lZ.fflZJ 

Jui Jan Apr hpBf EHrtud MStUO . 215 75.4 M ZW — 

Mar Aug Hongkong ...... b50ri b’El — 

July Jantor lZ l jp 18 bb ljJ 06 

Jan SeptKamuaUMjSMOJQ J 4834 7.12 Ml^bdOA 


■4HiQlb*i 4.1 1 2.5(95 


Res. 35 — — — — — May 

UNf.VK.Jll5 30.4 2651401 3.3 96 — 

il =1=1= : L - 


16 I 3 J»9) 


SOUTH AFRICANS 


& ^ NEWSPAPERS, PUBLISHERS 

IM 772 fcge 36 2 j 4 196 No*. ’ MaylAsL Book P. 20p _J 2S bOAl 76)i7| 4j|lL 


— (SweswiWIABSriS- 
M V HwJSpm«(G.WJ20p- 

Nov. AupSpaar (J.WJ 

Mw OaSpopgHldBiSp — 

January tespring Ram lop „ 
Apr KoMStaffi Mu 
June DecTStlOpcCmRiWa. 
to UmStag Furtdtm — 


netaolOp— 

rCnatlOp. 
K-Phij 5p— 


Oct/Apr 
Apr. /ta 
Apr. Oh 


BtoorhWHUS-- — 92 

BtadgMSer^XOp- 232 

SaMtinS^sSS, S, 

VSwiic Pac A 60c— 362 

Siritone 1» 

ToJbexSp — S\ 

fTstadogytarBH., ID 
TSLTh'imi Synd— 88 
Th. Times VaSp— U 
Third Mile Inv 58 

E ™ t "* 50— 124 

AJJ3P- 135 

H.20p_ S6 
Sen. 50c. 19H 

tes 954 

[Turner & New. Cl - 89 
ukoibu..— : — 5 

Whitoond HI d ps — 102 
Unjgnngi 15p . 2b 


104 24946 46 64 Jan. Aug. Assoc. News 36 16.7 

HLlI lra2J S3 67 Magr Dec BPM HMgs.‘A' 105 Z76 

.46 19U UIUI JMy Oct Block I A. A CJ 275 146 

S6I tl&JOj 26 1 5i 86 F*. SepL Bristol Poo. .328 306 

S ~~ 9/49 35 Xt 96 to May Collins WU Bam 538 4/4 

X7S2.9 8J 14^ Oct May Do. "A" 470 M 

*169 26 56 86 ' Feb. Aug. Daily Mail "A* 50p_ 635 16.7 

146916 8.1 IM1 Jan. July E.Mkt WHed-A-_ 88 186 

144* 2J I 56 12-1 Apr Oct : l«etHldgt. IB 276 

110.79 2J 2.9 176 Jan. Nov. Jordon 6 Botch 1808 136 

*116)26 2.9166 Apr Od Hayns Pub 2Dp 175 126 

— I — I — sijj to May Home Counties 115 9.4 1 

Z.B 26 84 14.91 Jniy Feb. tod men leni . 160 !76i 

[13*1 26 1 16 286 Jan. Juty InL Thorasor# 490 29jJ 

L75j 46 1 66 4.1 Apr. Nov. Ltak House 20p_ 445 ttj 

1_D] 2.3 1 U 276 to Apr L'pooi D. Post 50p. 202 26j| 

_T]__ _ 57.fl to Apr Mletal Bufletin lOp . 170 276 

dXqXSl L9 176 — FMargaeConm.5p. 84 16-7 

flil) x I — — Apr. Oct few Id. 5pec Dri._ 448 263^ 

1093 — | 76 — hLv Od Octopus Publishing- 630 94] 

569 26 1 9.7 63 JuL to. Portsorth & SumL . 156 I&9 

048 26 10.9 66 August BoutMge&KP. 220 9-82 

Xffl 3.7 56 76 Not Juw Lftd. Hemuftn— 313 30.4 

— — — 196 Dec. Jumteehstrrs6rp.5p— i U7 &a4l 

a£ \U£o PAPER, PRIN1 

ADVERTISE 

S A^rj JtttH £ fd\ 

3n S£ Sfe= ifS 1:2 


1 30.4 76 2.7 46 1L1 

166 12.D 2.7 46 1L0 

27 2 15.75 08 7.9 216 
146 498 26 4.7 118 

306 166 L2 76 16J 

9/4 118 2.4 2.9 208 

9/4 1LQ 2.4 3.3 178 
16.7 346 18 78 198 
186 287 2/4 3.7 15.1 

278 1265 5.4 1612.4 
138 76 4 10.7 4 

L2.3 4118 16 9X 14.9 
9.4 5.D 18 68 222 

!78 03689% 16 7.3 126 


Apr. 5tpL 
SepL Mar. 
Jan. July 

gepMMiW 

Mar Sept 
Jan. Aug. 
Dec. July 
N ove m ber ■ 
Dec. July 
May No*/ 
Fet> Aug 
May Nov. 


Abercnra RO-30 

Anglo Am. Ind. R1 . 
Bartow Rand R-lOc. 
E5dFlds.P.2>ac_ 
IGrshTradag50c- 

Messina RO-SO 

DK Bazaars 50c 

RaTraetorm ‘A'50c, 
SA Brews 20c __ 

Tiger Oats R1 

TongaH-HpletlRl. 
Puttee 20cts—_J 



4 14, 

2.0 66 76 - 
2J 56 7.7 

4 76 4 | 

— L! — 

4 A 4 

u t — 

58 50 J.* 
16 SJ1L9 
3.7 3J 76 
4 7.1 * 

4 63 4 


TEXTILES 


. NcMpapers_J 313 
Ken Grp. 5p — I 117 


6 6013* — 2.1 — 

1 113.4 28 46 168 

J 10.2 28 74 96 

2 TXC 1.7 56 14.7 

.7 dgl85 14 J XI 186 
J 6.71 4.1 28 1X3 
1 98 26 2.0 256 

6 4.0 XI 3.7 (9.9) 

8 — — — 526 

4 138 18 5.916.4 

4 3.U 38 38048 


PAPER, PRINTING 
ADVERTISING 


76 |Z78| 
330 n4j5 


2 B08 ZB 

6 148 X4 

> *io.5 2.9 
I 1LC L8 
14 56 2.7 

.4 198 L9 

L7 4.72 L7 
1-7 4.72 L7 


— — »9 S?- if* ***W ””8 “ 5.9 *».t 2.9 

s 7 im Bto Jem**-: 190 9.4 1L0 L8 

H i; ,, Utt Oa SoaseMasstadPtt. 505 jo.4 56X7 

6 • JwBPCC 183 JO-4 198 L9 

* ** * jan. July Brimung Grp 128 J0.7 4.72 L7 

r» r, ,7k j*. July Do.ReslJTC.Vtg.- 112 >0.7 4.72 L7 

VW 18 56 U8 Nov , Jwwtam 290 9.4 16-5 26 

IM J* j** larltoo Cmmnctns _ 059 18.6 tgd4.5 XO 

7 7 “ T, *“7J Jan. July CutantSo-JJ — 84 146 2-35 4 

f f c q n| n Ang Chapman Inds. 50p . 210 46 88 26 

51 i‘2 ter- Od aaylKtiwtD W 9.4 3.5 28 

No* May :tonriaJUr6rt»p-. 140 146852.9% 4 
'run Jananr Hadley lOp — .. — 41 JL10 41.05 36 
Jr Aug. to taopper (James! — 9B* 138 h2.o 11.7 

U ,5f l0A Nov July Jefyn Pack 20p 150 46 26 46 

— 106— NbV- JutjDRC 119 146 66 1.7 

” T, «, SepL Apr, East Lancs. Ppr — 43 263 126 3J 

Juw Euwhfte 345 L46 4.9 4 

“ Apr. No* Ferry PkfclOp 73 9.4 162.36 38 

~ ~ Mtf *Flteh*Cal0p_ 2G0 J0.4 4.62 11 

a? — *Formdeslgn 20p _ 127 L7 gd385 Z4 

* ?c * Now. Mjg Geers Gross lDp — 9Z 46 4.0 Lb 

* 3 S Od K» jood Relate 10p — 200 9.4 1K2.B7 28 


bg2J 2L1 26 228 

76 36 98 48 
285 36 26146 
UttC 26 56106 
40967 — 106 — 


I Aug. Dec 
|Nw Juh 


b.4 MJtjuj 4J 88 

Q6-5jl0NU*j 3 J I 36 86 


Gross 10p 92 kb 4.0 Lb 

MatslOp 200 ».4 162.87 28 
•iRlbmJZOpJ 115 t 7 112.40 36 


Do. NwWot'A' 104 E.7 


MV AprfUlTVN.VJ-UZ DAO KUKfaiijJJ OJ A>r Sent Huntmrtot Gn> I 162 |3 

K ifl a3V M V ¥*ug ItoF IWT^S jJnoJ SO & 

Mwch mWttd Pudagtog Up » *kJ J-Oj f 6.1 * — HUP Grom 5p J 225 11; 


7 oX4tJX3 
1.7 13.33.4 


JB. J« Jotel Pareeh Np 70 ML4 2J 2.7 5.7 96 _ 

. — FV.VI. Thermo* — MZ M u58J 18 5618J _ 

JO*. Od Tator 1280 138 « M « 64 ^ u- 

Feb. Oct /total Grp. 20p — 2720 1X0 Li 4J UZOB ,S 

Jan Mai Wade Potts. lOp — 00 M8 122 28 X5 16.9 

May to WStter Hmr.te — 11 ITN — — — 38 swt Aw 

- lyWttbfcABrtM- £34^ — 1*6*148 11 X8 Jp 

Um Nov Waterford 5p 30 146 UB8% 2.7 5J 8.1 _ ^ 

*S. Oct WMsfWn'S Z 665*138 1X73 * 24 * _ 

Feb. Aug Watson R. K. 10p_ U0 lb.7 4US 26 bJ 98 _ 

July to Wedpwood 159 27 585 26 58 106 *w Sew 

— ■ SWetoaclOp M - n08 b8 28106 ^ 

Mar. StpLWefln. Board lOp- ZB IW W 24 58118 jS 

JM tel West's Giwpb4_ It U 56 18 111 98 " Tjj 

Mto Oct WTahimR. Angel™ IM 30.4 72 4.9 L6 178 S cZ? 

Fi Aug WWlecrotl Bb 168 6-t 27 42 7.9 Jto 

Mar Sep WWneylOp— — J*ljr79 8 - - 1U 

to Mk Witts UJ IB HJ 46108 48- ££ 

— . - SWmmraSysLWo. 7 — — — — — Jteos 

Ju(y F«Si WHJIamsU.) 23 12m — — 

Oct. July Wins (George) 130 46 _ M 22 X3 64) 

Juhr Jm. WKseierHuBteS™ 505 106 fB8< 3J 4J 86 

August mmvtaSteXhySp. 19 m — — — — Jmv July 

Wood (Alter) 50- 66 M 3J 38 ki 5.7 Ju(y to 

Feb o d WgrtenteniAJMpJ 22 WWi -A— — — — 

For Zygal Oyoantos see Electricals Apr- to 

INSURANCES 

— 1«|— J*- **■ 


4KLP Grot*] 5p — 225 186 416 48 

LCAHUgsZOp 13k — bl6 3.4 

Lowe H-SC-E 10p- UO — bg38 29 

McCwguodair 125 186 1*58 16 

More CpFtrr. 10p~_ 82 146 36 18 


O'Ftrr. lOp. 
F&M.S2 — 
; Paper 20p_ 


lib u xa 5**- »*P4PW20p— S E-’ J 0 - 35 2-3 

77 il nr ** to totyC oaw utt catott 87 tow N18 48 

* In * — Wage(MhtaeD5p_ 177 bX4 gl.4 38 

A H a » — f ftaer* (Midiaen . 363 p.4 ul8q L7 

r? r, , J , a — WtwottnsHbB*5p. 26 j — fc>.7 18 

3010-9 Aa. Sept SaxchilOp tM 27 

Kr. Ott Smith {Dri(U20p™ Sl38 Z6 0 
W ,7a VT j* Jidy SnwrfH (Jeffen.) — 15148 02LW L4 

an taiTjt ** July Usher Walker 10p- MS H6 56 X1 

vl iiVo Frit SepLHWtoPBlteiWSp. 257 kb bd!8 XI 

27 4-9 7.9 yter. Juw lAtae Gram ZOp._ 25 fc'81 

n 7,“ Feb. Aug. WaddingUNi LU _ 443 0.7 168 23 

“ “ Nov April WKmougbs 235 fc>66 h581 3.1 

“ “ August Wtoghl cantos RSlDpJ 435 *12 48l * 

H E™ PROPERTY 


to Juh 
Jan M4 
May Nov, 


to Jim 
to May 
Jaa. Juh 
Mar. SepL 
August 
Feb. SepL 
Feb. Oct. 
March to 
No*. JMy 
Jan Jidy 
Jan. July 
May Nov. 
Apr. No*, 
to Mwi 
Ocl Mar] 
Jan. Augj 
Nov. May 
Jan. July 
January 
Mr. Ocl. 
Jan. July 
May to 
Jan. July 
April 

July to 


Jon JMy 

Jan. June 
Dec July 
May Feb. 
Mar. to 
March 

Feb. Aug. 
Jan. May 
May to 
Jau July 

May to 
Apr. Nov 
Mar Sept 
Jan. July 
June Nov. 
May to 
Mar. SepL 
Februwy 
Feb. July 
July 

June to 
to Hm 


Allied Textile 

Atkins Bros. 

Beales UJ20p__ 

Sectarian A. lOp 

BriL Mohair— _ 
Buhner L'mb. <2Qp_ 

B&rmatex lOp 

Carpets Int 50p 

Coals Patens 


Do. 7pcDeb 82-07. £89) 

Crewtler UJ 35 

Dawson Inti. 229 

Dixon <Da*<4> 92 

Don 8n»B<rist 100 

Eo4y'sa(IWreyiQp n 37 
FtapaeLlines) ife>_ 10 

Foster (John) 43 

GastaflBToom2t)p- 07 
Hlddng PU. 50p — 56 
HCgwortii M. 2Dp — 34 

DO.W20P 32 

tnwamCH.iiOp._- US 
Jerome I HUgs.1 — 56 

Leeds Grp 100 

Ltflf r - 59 

Lowe I Robert HJ_ 23 
Lyles (S. I 20 b— _ 81 

MacfcayHugh 58 

MwtmlA.) ?0p — 54 
Mutton Brns lap— 39s 

Notts. Manfg 208 

NoreJersey20p — 39 

Palma Group 40 

hPantherrila 100 

Pwfctand 'A' 91 

Readtad.5p 28 

PlchanblOp 30 

SECT 20p 109 

Sekers InL lOp 25n 

Shaw Carpets Mp_. 41 

Sirdar 130 

Small 6 Tidmas — 56 
SmaOdnw R. lOp _ 37 

Spencer (GeoJ~ — B3, 
Stoddard 'A’10p_ 13 
Do lOpC Cum Prf — 125 
Stroud Riley Dr'll-. 52 

Sunmer(F.l 9"i 

Sunbeam Wbfsey 53 

Tect'rdjrsy. 10p__ 6bfl 

Tomklnsotg — 100 

Tonal — — . 52 

Toray Y5C 130 

Yorklyde lOp 14Q 

Youghat 11 


138 784 3J 36 HI) 

186 56 L4 58 IbB 

*1411 53.C * 5> * 

9/4 5.73 L2 06 1X4 1 

9.4 465 X4 7 A 57 

27 46 L9 108 78 

138 fafil L9 46166 
rao — _ _ — 

30.4 4.7 27 56 76) 

266 13.7 16 88 XU 

46 48 38 58 17 

13.8 Q7* 434 E126 — 
18. u 18 18 XI 034) 

lb. 7 74 26 46 11.9 

1X17 282 — 5A — 

278 1X5 48 SX 66 

46 162 08 SJ — 

r79 — — 

146 285 28 7‘ 69) 

MW 46 36 7A 58 

2*83 - — - 158 

6-82 * — 88 

r82 * 78 

12T4 4 — 0 

46 ZM L9 61 108 

46 1445 29 64 60 

1242 04 58 04 — 


— Do. B” 

Jan Am Murray Narth<L_ 

— Do.'B" 

Apr. Nov. Murray Ventures 

Apr. Aug MurayWeaom 

— . Mirray Western B._. 

Mar NegHS.A.SUSl 

— NeurAos. Iqi.TsL 50p. 

June Dec Hew Court SOp 

Aprfl New Darien Oil TsL_ 

— Sew Thrag. Inc 

— Do. Cap. El 

— Do. New Writs. 

May New Tokyo Inv. SOp.. 

July Dn 1928 Inred 

Mqy Dec. NdLAdarnkSec 

June No* Nib. BriL Canadoi— 
Deoaeber Horth Set Assets 50p_ 
Jan July Rthn. American _ 

to July Northern Sets 

JIM Dec kiPMcb Irw 

— Pnoi Assets Ta I2tjp— 
— Precious Metals Tst. 

Aug. Feb Raeburn 

Apr. to Rights ft Us. Cap 

to Mar. Riser k Merc. 

SepL Mar. Rliw Plan Def 

Apr to Robeco (BrJ FUO _ 

Apr. No* Do. Sub-Sir's Fll 

December Rnilnco NV FUO 

December Da 5uh. Shs. FI. 1 . 
Aug Mw. Romoey Trust ___ 

— RoremoNV F180 

to June Safeguard Ind 


to June 
to April 
Mar. July 
M« Dec 
Apr. to 
Feb JMy 
Apr to 

Jm to 
Jm to 
May Nos* 
Apr. to 
July to 
•Jan. April 
Dec June 
to Jim 


.Andrew TsL 

oLAm.lnv.50p- 

ol Cities ‘A* 

stEasLIm 

sttishim 

oik Merc A 

Ot Uort- &TSL— 


i 675 
<8 
225 
38 

tw 

15 

HdZ-0 

U3J 

48 

18 

1165 

3.8 

185 

25 

MW6J 

L75 

61 

010* 

225 

12X2* 

4.0 

XO 

26 

JUh* 

maa 


16 1L1 67 
08 9.9188 
16 60 123) 
♦ 118 * 
32 4J 88 
18 * 6 
— 72 — 

25 4.7122 
XX 76148) 
24 61 08 
02 69 — 
* 56 * 

3.1 7.1 68) 
18 8.7 73 
43 24 113 


— 11.4 — , 
36 62 X4 

27 86 86 

* 8.7 * 

48 74 33 
18 69196) 

* W ♦ 
38 104 46 


TOBACCOS 


Apr. to Sec. Alton TsL — 

July toSecwitlesT.se 

•Jon. April 5NreS llW. SOp 

to June Smaller Cos lav TsL. 
to Jim SPLIT Inc. 10p-~- 
— SPLIT Cap. ldP — 

— SPRAIT SOp 

— Do. warads 

— Do.Cum.Ptg.PreL- 

to July Stewart Ent lav lOp. 
May STwktasFarEattSl. 

Jan July SLookht- -". t» 1 w 

Jan. July TR Australia Trust— 

Rj.MyJtg.Nv. IRCItyei London TsL. 
to July TR Ind. A General.— 
Jan JidyTRUmwal tonirm. 
Jan. July TR North America— 

May Od TR Pacific Basin 

Dec. JmrRPnm.lnK.TsL_ 

Dee. JmTR Technology 

Feb Sept )R Trustees Corpa„ 

Mar. to Temple Bor — 

April Nov. Throg. Growth 

— Do Cap. Cl 

Apr Aug rh-ogmorton — 

— Do. Warns.. 

Ua Nov Tor. Invest Inc. 

Ua Nm Do. Cap. 

Feb May Trans. Oceanic 

Apr- Aug Tribune Invest 

to Apr. Tnplevesl lnc.50p — 

— Da Capital U 

May NovUSOebCorp 

July Dec Vttmg Resources _ 

Jan Dec Wemyss In*. £1 

Aug. Mar. Wratrrbotloin 5p _ 

Feb Aug. Whan ter - - 

— Da Warrants 

Apr. SepUYeoman Inv 


100 1212 14/4 18 6b 

94 — — — — 

13b 167 12.2 * 26 

237 98 HU 18 L9 
103 186 N4.0 18 Xk 
99 — — — — 

600 143 Q70t — X4 
92 J140 16 LI 2J 

317 9.4 13.75 18 68 

bl 126 0-2* LI 06 

36*2 1B6 225 * B.B 

23 — — — — 

U 

286 118 

147 44 *53 X.0 56 

246 146 3-E 12 L7 

160 46 5.7 1.1 X! 

115 14.11 32 18 X7 

zn la 58 18 36 
138 lab hl67 14 16 
112 46 2b 14 36 
2b 196 08 1.1 28 

UB 1740 065 28 0.7 

269 2.7 88 18 46 

80 126 3049 — OJ 
10U 138 148 24 60 

172 30.7 165 18 5.4 

05^ 306 v026* LO 48 
158 MX «Q2b* 1.0 3.9 
£141, U41 901AM LO 26 

107 3041 IIQ14M LO 24 

a® 30-7 48 LO J-2 

236 146 66 LO 48 

258s 138 78 LO 3.9 

199 27 f4.B5 69 36 

347 308 134 14 56 

m J6J t3J 0.9 38 
227 46 4.7 18 XO 

332 126 7-7 69 36 

313 146 64 18 2.9 

1W *6 MX LX XO 

108 56 38b 14 46 

462 278 0185 1.0 X5 

W 146 38 18 48 

207 167 314 18 84 

54 146 M65 0.9 44 
218 14J 17.76 LO 116 

15fc — 

68 - Qb36 — 54 

023 — 0994—76 

■ 3k 16 08 18 16 

153 98 QIC 0 06 
IM 46 ttiL93 0.9 28 

« 146 IH.B3 16 28 
W 98 N3.1 * 66 

154 4 6 3.15 0.9 3.4 

226 46 76 14 4.7 

U? 186 38 1.0 3.0 

S 2bJ 2.0 09 1.4 

46 X15 1.1 36 

H 146 hi 65 LO 2.9 
Ilk 30.7 3.4 18 48 

95H 138 t4 J5 18 66 
36k 278 2.79 14 10.9 

• 250 

181 167 68 OB 54 

59 - — - — 

172 278 T106 18 67 
232 19.9 LOS 08 to 
137 98 138 0.9 34 

SB 167 1M8S 18 3-9 
75 98 7.97 LO 1X2 

534 - - - - 

172 XIO 662 18 56 

82 4.b 1.0 18 1.7 

474 146 208 0.9 60 

U 106 V0.7 18 18 

126 46 365 18 2.9 

27 — - — - 

22k 00.7 t88i 1.0 58 


Nov. Mayshdl Tia& I 
Feb AiqJ Da 7*Pf. i 
Jan. Apr£llkolerK._... 
May F^MtfScuihwei Ri 


yPMrofruSA £94?, ?u6 BFrJOO 0 5.9 0 

eftbsgoiPeutfeunu. 56 — — — — — 

FPetrttrx Sp 70 — — — — — 

FFbWi at & bn 4L— 9 — — — — — 

FPirt Pet IL 155 — - - — - 

Premier Com. Sp _ 72s — *— — — — 

fcngerOdfl 4J3 — — — — — 

Royal Dutch FL10- £3»s 188 0B85b 38 X4 50 

FSASDL Rl 235 (7.3 GQ28c 28 56 88 

FSamosA085c — 442 10 4 Q12c 36 10 215 

Kami 345 — — 

PScemre RtsJ 368 — — — — — 

Shell Tras. Reg.— 642 »J 364 X7 58 1781 

Da 7*Pf. £1 60 16h 4.9* x 11.7 — 

1.9 6J 8.0 


dhweiBis.40p. 67 — — — — 118 

emgaOil 260 — — — — 28.1 

milteclBm.). 39 — *— — — • — 

•JtaGHASOJX- — — — — — 

nmaslr Pet 14 — — — — — I 


— DSinlUkJItoyttTiF Tm 

— TR Energy 38 

Apr. to Teuco 4Vt Cnv._ £67 

— Texas (LI Prtrlm _ 14 

— FTn Basin SesO M 

May Nov. Tricentroi — - 205 

— STuskarResIrSp- 40 

Nov. Hay Ultramer 25ft 

— fWmnor Rcsfl 56 

— fWrefcs Australia-. 46 

— WWDodSkbASOcJj 81 


W po.J D*V*i — I I7j| — 


05 (9.4 10J4 2J 7.Jw 


90 - - - 

5S - - - 

42 tiji — — 

IhO - - - 

40 — - - 

196 12 2 Cbv 15 

31.I _ 

33 I- - - 

148 IQ |1 tflSt 14 

42 — - — 

5b M4 W’C 1 5 

35 - - - 

83 - - - 

6 - - - 

ea - - — 

324 p, i GCt* 0.2 

mz z z 

18 V 

195 - QlDc C 1 

IBS — - - 

38 - - - 

17 - - — 

60 — - — 

45 — — — 

14 - - - 

U - - - 

76 - - - 

31 “ = Z 

&Z £1= 

34 - - - 

10) 4 

10 - - - 

232 18 TQ2c 7 6 

J S = «• 

17 - - - 


teng Brrtud IKD JO . 215 358 50J- XO 

longteng 650a u-61 - — — 

anuriziga 18 o.b 16lQ2 lit 

6mmUng (M060 .. 4834 7.12 Nl^bdOA 18 


Dll - - - - - 


OVERSEAS TRADERS 


May 

Jan. July 
Jan. July 
Aliy Jau 

JMy _ Dec. 
May 

Aug to. 
Jan Jim 
May to 
to Apr. 
Apr. Nov. 
Dec. Jidy 
Apr. to 
Apr. Dec 
Feb Aug 
May Bov 
Jaa July 


African Lakes S 

SorttMCfc [ThosJ IQo. 21 

instead lOp 92 

Finlay (James) Bkn 

•ftst Pacific lu5c. 4 

GDI & Darius 168 

GLNUiaUa £71»; 

StWns.Cras.a_ 388 

SndmieU 365 

Jacks Wm. 31 

loivto 148a 

Nesco Inrests. 70 

tom Wring 20p_ 37 
Patisoa ZodL lOp- 32* 

I Da'A 1 N/V 10p_ 124 

REAHldgs. 269a 

Sime Derby US05- 75 

Sari Bras. 408 

Totter Kerns. 20p 27 


Z63 l.l 
aii zo-oi 
Ril 05 
IXb h367 

— g0.12c 

146 10.0 

706 Q12* 
*6 hi 7.0 
46 1616 

308 0.7 

138 198 

3141 7.0 

9.4 2.95 

26J 14.75 
266 14.75 


45 2.9 88 

* - 2.9 , 

— 04 — 

25 tJ at 

* 25 ♦ i 

17 80 B8 

* 1-7 * | 

12 63 185 
00 7.1 B9.9I ! 

46 38 75 : 
15 8-71X71 

— 14 3 — 

* 12.0 * 
4.9 55 *8 
4.9 55 4.4 

4.1 05 5681 , 

1.1 46196, 
2.7 45 9.1 I 

— - 40 


Dec AugpalaysU Mng. IOC — 66 186 v0s3 25 

— (f Patvmg S3 37 11 B— — 

July iPcngkalenlDp-. 850 118 LO — 

June. JanJPnaHng SMI 290 17101*0130; * 

Jau SepdSungei Btsj SM) 320a 130 «075c * 

— MSuarneCorpMIl. 59 o-lc yhCAt 0 

Mar JuMTanjong 15p._. 375 h‘81 gXS — 

SepL Mar JFt Hgtah K. rn Sil 1 _ . 210# 215 *02* * 

to JundTronohSMl .J 295 ko gvQbSd 18 

Miscellaneous 

— If Admiral Mines _.J 10 |~ | — | — 

— IfAnglo- Dominion _.J S — [ — I — 

— IfAnglo Uld. Dev.__] 39 — — — 

— NKMennlal Mla'bT-l 385 box — — 


„ 305 203 — — 

- fCalby Res Core — 135 ~ — — 

Aag. Frt. Cons.Miflxh.lDc — 650 1X7 1Q1D0: 1.4 

Feb Aug Eastern Tms. Cm. 50c. 06 2.7 Q90c * 

— Kmex IK. IrlOp ._ 35 — — — 

Sept_ Feb HajjtentawlOp- IM JO-7 3.75 2.1 

PAW Aug fnmHUte Mining' $K £19^ 28 020t — 


PLANTATIONS 


— PMcfNeyRdL9Mn_ 

— Pttw Stem Res CS!_ 
October dorthgateCSL—.. 

Jan. JuiyRTZ 1 

Jan July Dg9»«Kla*9S-2000.J 
— IfTara Exptn SI _ — I 


36® 

27 

3m rrr — — 
S6S 145 ixal25 
028>2!45 0912* 35.4 
925 1 — — — 


lUst BW YTd 
1 xd 1 Ml lOrlCrt 


Jan Aug Anglo- bidores'n 

— FApphed Botapksyijp- 

S e ptember Berarni lOp 

Apr. Nov. Sms. Plans M»5 . 

January Stand Central 10p~ 
April SepttensmslWT-PlWl- 

Nov. May Htghtamb M50c 

Apr. Nov. Kuala hepong MSI _ 
Apr. to f Malay Plm MSI — 
July ®o*r Evans Inv. lOp, 


Rubbers, Palm Oil 

indones'n J 177 |lXb| 

dBolii*s2i*J 7 — 


130 gL17 * 12 
1ZJ vQ10( 1.1 3.4 
1T7B — — — 

1X7 V0X9C 1.1 58 
98 v0l7.Sc 0.9 60 
272 v<J15t 0.9 58 
10 vdlBc U 90 
□X7 1551 25 2.7 


Unksa odeiwtor InNeated, prices and ret dividends me m peace and 
denomtaauMS are 2So. Estimated prccrcaraUigs raUn and cswre are 
based mi latest annual reports and accounts and. where possible, are 
updated on haH-yeariy figures. FVEs ore calculated on "neC drttntuiUMi 
basis, earring per share brim computed on unrip after motion and 
imreUeved ACT where aoplkabir; bracketed ligurrs Mtaaie 10 per cent 
nr rarer drrierenee rt calculated on "nil“ distnoution. Coven me baaed 
on "maxhixan" dianbution; #as compares gross dividend costs to profit 
alter laurion, nchxhng excnnteuJ protasriosses but mdinfing 
estimated extern ot utisatubir ACT. Yield* are based oa middle prases, 
art grass. aSkraed to ACT of 30 per enn and allow lor value of declared 
, distribution and rights. 


"Tap Slock". 

• H and Lows murlcrd Dxc have taen adjusted to altoa lor rights 
issues tor each 

interim since Increased or resumed. 

Interim since reduced, passed re deferred, 
t Tax-tree tn nocwTS/deres on appucation. 

Figures or report awaited. 

1 Not official Ij UK lord; dealings penratted under Ride 163I4K41. 
USM; not lewd on Stock Eechange and company not ssdOeaed la 
same drgn* of regulation as Hard securities. 

f Dealt In under Rule 163(3). 

Price k time of aspens km. 

Injfisated dnridrral riter perehres scrip and/or rights Iduk carer 
relates u previous dhridend re forecast. 

* Merger bid re rereganisaUan ta progress, 
f Not compreoble. 

6 Same tatreim: rvduud final andfer reduced earatags tadicKtd 
» Forecast teridesut; carer on uings updated by bust Imerva 

StfflESIWTlL. 

1 Cover aiknB Ire conrerskxi ol diares not now ranking tor dhtdends 
■ re ranking only Ire restricted dnntlciid. 

R Coyer does not allow Ire shares which nuw also rank lor dividend at 
a fitave date. No P/E ratio usually provided. 

U ho par value. 

aFr. Belgian Francs. Fr. French Francs, §§ Yleid based on assumption 
Treasury Bill Rate stays wwhanqed w*M nuuinty m siodu a To* tree, 
b Figures Based on prospectus or other oiler esummr. L Cents. 
4 Dividend rale paid or payable on part of capital, com tesed on 
dividend on lull capital, e Redem p tion yield. I Flat yield- g Assumed 
dniidend and yield, b Assumed dnideno and weld alter scrip issue. 
I PayoMlrem capital sowers, k Kenya. ■ imenm higher man pmnous 


Noventaer Lawn* Grp. £1 J Jj-io 25-0X5 4.0 


May Sept McLeod Russel £1 _ 

Apr. to hi. 88tK£ny.Pf, 96-92- 

May Nov. Moran £1 

July Nov Plantation 4 Got Invs. 

June IWUllomson £1 


245n 130 hXb7 1.1 3.9 

138 27J 0.4* 38 8.7 

470 «6 24.0 — 18 

227 - 40 XI 25 

367 11252 15. ol 28 50 


July No* BAT Indi— - 

June Dei Bo.l2i|idJiM>98. 

No* Ak Imperial ______ 

Jan OdRothmans l2Up — 


254 145 885 3-5 45 X7 

0051,9.4 Q12I,* — ra.4 — 

153 138 T7J 2.1 78 88 

MtanxaJ xw 4.7 xoIxb 


Finance, Land, etc 


TRUSTS, FINANCE, LAND 


last Hv Mm 
Price I xd I Met IcSrleA 


Mima 

I London 10p. 


Mli«I LljJxS L9 2D8 



Props, lap— 123 in 2.0 * 2.4 * 

S(£S.5p 54>2l2.1 *185 10 30 3X9 1 

ma* Int 25 — — — — — 

owEvesSp 93 1Z5 U61 20 2616.11 

riC. HJ 10p. 344 98 1H9.0 3.4 X7105. 

HBerkrieyGrtt. 100 — u3.b 26 5Xlto 

rfBiUnn tPwtyl 220 1B6 10.19 18 6-t 155 ! 

JBridfordPmx 310 186 60 X0 3.115.9 1 

m ridupBte Eb SOp- 270 98 95 10 5.DU7.4] 


— L7 — Nov. July Bitten (Precyl 220 186 10.19 18 66155 

— 10 — Dec. Aug. Bradford Prop. 318 186 60 30 3.11X9 

— 5.9 — Oct Apr! BridnewterEBSOp- Z7B 98 95 10 5.0 LZ7.ni 

4.1 3-5 105 Feb. Aug Brit& Laud 123 2.7 2.0 2.9 251X6 

— S3 — Apr. Oct Da 12pc Cm. 2002 . E404 255 Q12« 60 f30 — 

— 95— July Nov Britton Estate 132 4.6 45 1J 503L5 


Aug. Mar. 
SepL Apr. 


— 25 166 Feb July Capara Praps 

— — — Jm to Caa& Caudles-. 

— 3J — — )u8telnl999W 

40 XO 85 Feb. Aug UbM Ptod 20p_ 

— XO — Am- to ^nouvincial 2C9>- 

— 56 — Jujy to Chesterfield __ 

— 58 — to June Ourchb'ry EM. 

26 55105 J»- AuyKIty Site Estate 
♦ 4.7 * FdL to 1ALA50P 

— 4.9 — Juty Dm Cteriz Nfctalk 

— 75 — . Nownber CwnpcD HUps 20p- 

— 4.0 — H» My tof«eUsEstMgts5( 

15 75170 Jaa Juty Control Secs. ]Qa 

16 45140 Apr. to C'rttry New T. lOp 

28 401X7 October Cairty Props V- 

— 58 — June Nov Vestas Prop. Grp. 

— 48 — Mre. Srat IveianlMIdipJ _ 

— .55 — JMApM8*aooDevConfflB. 

— X9 — No* Jusedtares Estates lOp 

— 52 — — FDenoorn — 

— 7X — Apr Od Eikrend Hldgs 10| 

28 3.91X4 Feb S«pt Elpiey Trust 

25 3517.9 July Ebbs. & Ageocy_ 

10 4.4 158 May Bov Ess. 6 to 20p _ 

— SJ — Jan. Apr. Eas-Prop. Inv™ 


- I 551- ter 


28 35(198 — 

30128375 — RGUbbt Use laic 5pJ 22 f— 

_ _ Ml Irainger Trust 300 1X6 

LEISURE f* &J8. a. PortM sop— 1S4 16.7 

. . LCiOUi'i- Jan Sept utycMOfftasl^, 1924130 

— (feA AM Hire lOp— -I 16 180 0-1 9.7 0.91L9 — ItorewSgFimiW- 92H136 

JM July A-RTVPrtf. £1„ 70 Z-7 X9! 170125 - J A J C HattreodSpSOJD. 65 176 

JHMVV MdwnLrimrelflp- 20 L7 gdZJ 36 145 26 Jane Nm Hammenon 'A* 440 145 

MbrAott Angfia TV W 174 2.7 17.0 1.7 5.7130 Jwe Jm MadavrPnpUp- 1H 46 

— lAmtaril HUk. 10b . US — gXt 3.7 30105 Feb. Ott Hasten®* I0p__ 490 1X7 

to .JnlorkWArA 1 . 98 145 Xfl 28 07 55) Nm.fHK Laiid 26^12-lC 

Mv Nm kmeylc Hwrices.. 19 944 XO 15 XS 2871 Jan Nm hmyPraperte-™. U8 

Mar. Nov. Campretm.80p — 30 145 Lt — 48 — — . ■ W Hie Ppty 30-01 _ 736 78 

— KtaMlTJT.HIVSOp. 217 »0 65 2.4 4 J 13.7 Octabe 90B 130 

Ml Jtxw : MritaeBo*aiOp. 41 18610.73 £8 5610.9 May Nov Kent IM.P.)10p_ 38 98 

Apr. to =W Ltiaat Q 190 — uXD 25 48 lul May No* Latag Properties™. 270 jbj 

— GRAGnnSo. 58 — — — — *Ju* 0« Do(«ipa« 700M5- 029 MJj 

Ja June Grampian TYA IflP' 81 rt.4 45 36 7 J 40 Mqi to Landtag 37 KA 

May to HTVMn/VtO, 268 !65 111.0 2 J 5-91X7 to tey LantfSec. a___ 04 S0 

Uay to Horizon 175 2X3 *4.0 5.1 3J X4 to Mar. rLmU LMeSOe._ 332 7j 

Ja ■ Jriy Instate 94 308 LO 7.1 1.71X9 Dec JUy Leal & Edkdtegh Up. 180 145 


rixten Estate __ 132 4.6 45 15 58JL5 

apart) Praps 27 7*82 — — — 15.1 

sa&C«wdJes 198 14.6 4.7 10 3.4 201 

i SJtfcLn 194404. m»j - Q8t*% — 178 — 
arKfiPrau Z0p_ 13S 186 1.710.7 10 — I 

ntrovtatial 20p™ 215a 136 6-0 2.0 4.01X4 

toarfield .. , 385 4.6 485 L6 38250 I 

ttrettFry EsL 6® 18.6 18-5 18 4.1298. 

City Site Estate- Sfl *6 1058 D0 18—1 

4LA50P 525 26-3 8p XI 3.4 120 ! 

ttriz NicfcoHs 129 *5 n.0 1.9 at (401 , 

xnpco HWas 20p„ 320 3.10 36 35 18 2X5 

mUsEstA«ts5g. IK — g28 25 30 16.1 1 

Mitri Sea. ] 0p_. 40N 130 X15 4 118 * 
’rttry New T. 10p_ 9X4 13.8 L25 21 L9 305 

Mte Props V— 3941X8 1.65 3 J 40106 

isstas Prep, Grp- - 225 308 55 3.1 X511.9 

■eiantHkhpl 265 30.7 125 3.7 b.7 56 

voDevCorpnO— 92 T82 — ~ , 

ires Estates lop- ZVaJO.g 155 08 48 — 

Denan 89 — — — — 125 

ttrend Hldgs lOp- lS^ 12 J 105 15 4.7 78, 

»*y Trust 32 272 8308 06 1750X31, 

as. *t Agency 330 186 3.0 0.9 35 4x1 I 

CO- 4 to. JOp 88 9A 2.1 1.7 3.414.0 

as. Prep. In»__ 163 30.1 BA l.l 7011X71 

vans Leeds 68 1x7 XO 25 65 4.2 

■art New Nth a - Z30 138 4.0 * 2.5 * 

ttrvie* Ests. 56p - 151 »8 15 5 26 S.2 8.4 


investment 

Aberdeen Trust 

Ailsa Inv. 

Alliance Trust 

Altihtad Inc „ „ 

Da Capital 

Aba Investment Tns. 
Ambrose Inv. Inc. — 

Da Cop. 

American Triot 

American TsL 'S'— 

Anglo Am. Sea 

Anglo- InL Die 

Da Asset Shs 

Anglo Scot Inv 

Arc him edes ln^— 

Do. Cap- 50 b 

FAroo lav IASI) — 
Ashdown inv 

Asset Special lOp 

Atlanta InvlOp 


Evans Leeds 68 lx; 

Ewart New Nth a- Z30 L3J 
Folfwew Ests. 50p - 151 ».4 
Five Oaks hue £p_ 24 \?b 
KttMeHtePnp5p_ 69 isj 
K ibert iFse lux. 5p . 22 - 


62.8 2.0 1 4.4)175 


380 186 u4.E 4.0 251X2 

159 16.7 60 L2 5.1 22.9 

1924 130 1.4 3.4 1.0 305 

92AU0 g50 ♦ 7.8 * 

65 276 *08c 05 8-7 13J 

490 145 h75 15 28 345 

165 46 90 4 2 85 4.0 

490 1X7 8.7 18 2.S 170 I 

26>zt2.1B QZc 80 0.4 J4.1 , 

315 1X2 14.3 16 1.9 47.0 


Ja July iKigfat 99 W8 LO 7.) 1.71X9 net j 

dan AuglnuamlOp lit 1X7 4.4 4.2 5.7 X4 

Um Hmervsi Vldre It# . 15 W41 tel* 1.9 7.S Xfl to A 

JoteDec JuDaia’sHidsiSp- 1X8 M8 bJJ 26 2.9 U9) Apr- 0 

Jan April LWT“A" 2X4 M- HU8U 50 B.7 Apr. C 

M - Jul Lxtantm tat lOp. 65 260 tU U 4.02X7) . J 

Map.. Nov. rtelt TadBte5 Up_ 48 30.1 ?J # 65 « to JJ 

Jew Jan MagML Ag. M. lop. 138 46 8.75 15 9.112.1 May I 

ter. Ott riedminster 10p — 83 123 *4.4 20 76 83 MW 

Ott MtaBMIa World 10p_. 160 1X3 30X5 20146 Feb S 

- ^iMatloBridr L« — U to9 085120 2S24J - 


am Inra, — 90S 130 163 26 2617J 

HM.P.llOp— 38 98 10186 16 4 711X1) 
g Properties— 270 jbj 55 z.l 2.9 228 

ftpa-zoows- Q29 1401 dei* 7 1 ifa.9 - 

itavet 37 JO.4 10 U 3.9 280 

i to a 284 46 787 15 3-7 2«5 

nd Lease 50c 372 75 Qos* * a.o 8 

S&bWlUp- 380 145 9d5J5 38 48 8.7 

n&UanlOp— 12 * 

Prtv.Shp.10p-, 285 145 14 0 25 2.0 335 

ShapPwp— 1% 12.3 5.75 IJ 4-2 21.9 

Dg9pc to. 149489 . 036 J08 09* 11.7 75 - 

tjntanHdgs.20p_ 310 t* SALS 20 2?b 

MEPC 3U 16 1X0 18 3.7 275 

Markheah— 11D D9.75 0.9 12.7 U451 

Ureboroughhp — 51 145 05 — 14 — 

Marier Estate 304 itu 2.0 — 2.7 — 

Wtayiak-DtyPrapjJ U2 f-T bg30ll8 X8C20 


to Jtnr fArgo lav IASI) 

Aug. Mar. Ashdown Inv 
Jan Jine Asset Special lOp _ 
January Atlanta InvlOp— . 
November Atlantic Assets__ 
Nowmber BmUieGiFford Japan. 

BatHle Gifted Tedi. , 

No Fb My Aug Bankers' Inv 

December Berry Trust 

May to 3order*tSttm.Wo-. 

Apr. Sept BriL Am. & 6en__ 

teJyO Jan British Assets 

May NM. Brit Emp.tos. 5p_ 

to June BriL Invest 

Apr- Aug. Brunner Inv 

to Aug. Catatonia hws. 5p — 
Jun. Dec. Cambrian and Gea _ 

Jan JiM Do. Cap7>2p 

Are to Amenta invs. iop_ 

May Chair] Is. Inc. £1 

— Da Cap— 

— C6R. Pacific hw.TK_ 

~ Da Warrants 

Aug. Mar. Charter Trust 

— Ch.fd Health a 

Mar. SepL Crty&Com. Inc. 

Mre Sept Da Cap. fill 

terD City & For. Inv — _ 

Mo*. June Dty nt Oxford 

May Dm. Venture To. lOp. 

— Da 100 Warrants... 

— Da 120 WtaT2nls_ 

Feb. Aug. Continental A Ind 

March Cres'nt Japan S0p__ 

— Cystic FArosaU 

Feb. Aug, Dreiae (Inal 

— Da (Cap) 2p __ 

Aug Feb Derby Tsl Ik. 

— Dn. Cap. lOp 

I Apr A14 Drayton Japan. 

May Dec Drayton 

Are- Aug Drayton F» Eaa 

— Do. Warrarts'8261. 

Apr. Aug. Drayton Premier. 

No*. MayDiudvestlnc-BOp, 

Da May Da. Capital £1 __... 

Jan. JiUji Dundee & tn 

April Edinburgh Am. Tsl 

July Dec Edinburgh Flo 1st 

June De;. Edinburgh Inv 

Jan. July Eleora Inv. TsL__. 

Frt. Aug. Elect &(kn._ 

April Enagyfte.£5tfv.$!;_ 
April EngiDCJihrvlPtCU- 

Dec. July Eng. & imanatl 

— Da Warrants. 

to April Eng. & NY Trust 

SepL Lire Eng. 4 Sm Irw 


Trusts 

136 Jl45 
75 k 130 
532 2X3 
58 145 
380 145 
Z1S 2.7 
58^ 145 
166 - 
107 9.4 
104 - 
296 1X7 
65 278 
575 

348 145 
109 ISA 
68 — 
168 >11 


106 t:J2 
90 19.9 
292 17J0 
57 - 
74 lb. 7 
158 1451 


297 145 
63 2.T 

173 186 

87 145 

380 - 

EiaizN.5 
199 27.2 
410 J-bS 
93 — 

27 — 
69 2.7 
2®B - 

WzZhj 
459 - 
101 3*83 

174 46 

86 98 
2Z — 
21 - 
4X3 1.7 
H3 138 
235 — 

X- 

91 30.7 
86 — 
328 273 
263 JtJl 
99 30.7 


63 n45[ 
W5 I ~ 


MJ 10 55 

15 1.1 25 
flX5 LO 33 
75 10 198 
059 — 05 
BP LO U 
88 0.9 205 


555 10 XI 
*1X5 10 150 

12.7 10 26 
1861 LO 1L3 

012* 15 5.0 
t70 0.9 20 
O0B 15 38 
*1.1 15 L5 
05 p OB 
0.1 18 — , 

1208 10 40 1 
tflL95 1.1 0.9 : 
3.15 10 38 ! 
2.6 1.1 45 
15.9 LO 50 
0.9 18 58 
1L7 15 56 
1LB3 LO 4.1 
175 15 145 
1005 0.4 18 

90 a? □ 3 . 
Q44* 10 2X1 


XI 10 50 
065 * 18 


17.0i 10 5.2 

MljfuloJ 


UX 08 04 
85 10 4.7 

00s a.o 15 

115 1.0 4.9 
8.48 10 195 

455 1.0 4.1 
0.85 I J 07 . 
10.6 1.4 1.9 


test Hi Ytd 

1 Stack I Pita I zd I Met ICTrlSrtlPiT 

lAbingworth lOp J 288 I — I Lli 22 I 05i — 

For AbmoC see Barrie Invs. 6 Fin. 

Ahken Home 140 nil XO 38 65(551 

Alrroyd Smlthere 435 145 165 1.9 5.4 100 

AeiaigainakdF. fans. Jlh — — — — ♦ 

MobgasUHIdpa.. UB 12-3 Q130 35 01 3.9 

Da 5* Cm Prf £1. 75 HU Q5* — X7 — 

Aigyte Trust — .. 22 2X3 bOJ 10 35195 


Are Oa Ahken Home 140 nil 

Feb. July Akroyd Smlthere <35 145 

— AmaJgamaled F. tes 17% — 
July Nm. Matag«UHUg.a_ 160 125 

My Da 5* Cura Prf A. 75 &U, 

July Aigyte Tnifl 22 2X3 

December Aunarify Inv. 20p_ MS 1775 
Aug Nov Barlow tiktaklOp. 80 145 
Augist BamielniFinZiap- 14ij — 

May fatale ohm Invs zc_ £HPi — 
July ElonusbondlOp__ 18 l'B2 

— Wrtni Invs. U — 95 — | 
July Nn Britannia Arrbw_ 71 98 

— Do. nocCriJa 95-02 - L103 2.7 

— Unban Vert. Co. ap- 2Wj — 

Feb. to Cenlreway Trust 160 46 

June Duncan (WJ & GO. 798 258 
April 6Eritobrgb Fd Hkan5e- 95 2X3 
Jaa Sept * Energy Fin. 10p~ 30s 136 

Mar. 5ep*- HtaaptCsH»95-HfflO. £73 275 

Ka*. 1 Jure Ejobo Im, lDp 478 90.4 

October E*LmrtlOp» — 14 304 

— SFIemedi lOp 83 — , 

October EFraftiflngton Grp- 725 9.11 

Jan Sent Frost (J. J. & D.) 98 1X7 

Feb. Aug Hambro Tran 12TO 130 

June Hampton Tst 5p_. 26^ — 

June PHawPar&Sl 75 246 

Jan JufyHefttersMAdmGp- 4U 186 
April HrtL Fn. 4 Inv. Ca~ 107 125 


MINES 

Central Rand 

Durian Deep Rl _J £35WL2W 

East Raid Prp. Rl 869 h'81 

fEgdi CoftV. 90 — 

Ranotom'n EsL R2 ... £895i30.7 tflW 

Simnert Jack R0X2- 26 976 ' 

jWest Rand Rl -_J 489 0.7 tt b 

Eastern Rand 


10p_ 80 145 48 U X01X1 

21jp_ 141; _ B — WJ 

rt2C_ Off! - FB10C — 0.7 

7 18 S82 — — — * 

w= 71 98 28 25 48 146 

5-02 . EU3 2.7 tW* — 19.0 — 


6 IX — 0.9 — 

58 120 10 25 915 

X3 28 30 35 118 

36 1.31 1.7 X2135 

75 Q8% 55 nit - 


May Nov Bracken 90c 

— fCons Modtem 5c_ 

March East Dagga Rl 

to Jure ERGO R05D — — 

Aug. Frt Sraotvld 25c 

May Nm Ktans Rl 

May Nov. LesNehSe 

Aug. Feb Mretevate R085 

Mar. .SepL 5. African Ld.35c__ 

Aug. Feb 1/lafcfonWn 50e 

May Nov. Wmkrihaak Rl 

September IWit. Nlgei Z5c 



Far West Rand 


478 30.4 17 5| 2.7 l 25 1X1 

14 3X4 D-fcj — XI — 

83 -I -1-1- * 


to MarJirt.iw.TsLJs.U-J 615 R25 89.0 * 


0-6 — XI — 

p 

gX5 X8 15 1X5 
25 * 3.7 P 

Xll P X9 * 

Q10( 15 46 1X0 
1X0 4.7 35 B6 
t2-2S 3.7 3X 90 


Septen ter investment Co M 136 tv» 9b Xa X7 75 

— Ivory iSImeO.lp- 65 1X6 20 2.1 48158 

Frt Sept. Kakuzi k5/- 80a 1X8 1875c 2.1 4.6105 

Uay KeHoCk TSL5p— — 29 L2X 055 25 L7 35.9 

April Do. Cm. Pf. SO __ 23 125 055 25 28 285 

Mar July Aug Utdrn. Taylor lOp. 138 1X6 110 28 11.4 5.7 

November KwaholOp 21 I7J0 Nl.l 21 7.5 7.1 

Jan July Lrtto& Ass InvlOp. 12 1x7 05 40 28 138 

Feb Od London Inv. 5p 29B 12.8 106 p 55 4 

Jaa Nov. Lon. Merchant 71 H12 f 105 13 3.1295 

— Da Defd. 56 — — — - — 

Are Od Oo.?VkCv 200005. BBS 98 CflJt* 40 19.6 — 

June Feh X1G. Group - — 605 44 1220 L4 5514.9 

November tajjcdtr invs. lOp _ 80 tall 3 J 18 5.9 1X8 

May Nuv.MwtinfR.PJ5p 260 2X3 tl0.9S 26 6.0 85 

Mar Sept Mercantile House-.. 315 30.1 120 * 50 * 

March Menu* Fund lne__ 239 2.11 Q26c — X4 — 

— desartne CrePigPf . £718 — — — — — 

May liov Mills & Allen 29® 265 130 2.1 X4 9.1 

October NMC Invs 12*2P — 144 130 10 00 10813101 

May Newmarket Sets— 214 1X4 — — — — 



a Rights Issue pending, g Earnings based on preliminary Down, 
c Dividend and ytekf r.i elude a speciaf payment. I Indicated dmdend: 
cover relates to previous dividend. P'E ratio based on latest annual 
ejtetaga a Forecast dividend, cover based cm previous year's rarmitgi. 
* Subim tn local tan. 1 Dividend cover in whs ol 100 times, 
y Dividend and yWd based an merger terms, z Dividend and yield include 
a special payment: Cover does not apply to special payment. A N« 
dividend and yield. B Preference dundend paved e» deterred. 
C Canadian. E Mini mum raider price. F Dnndrnd and vtrid based on 
praapectus or otner oHtcwi eslmmes lor iga3-B4. C Assumed dmoerat 
and yield alter pending scrip and,or rights issue. H Dividend and yield 
based on prospectus nr other official estimates lor 1404.11 F oners bused 
nn prospectus or official estimates tar 1464. M Dra-aend and yield based 
on prospectus or other official estmute (or 14B5-6t>. N Dnitaend and 
mid bated on prospeetus nr other ollicial estimates tor I985.P Fiqures 
based on prospectus or other official estimates lor 198X B Gross. 
T Figures assumed. Z Dividend loiaf To dale. 

A bb re viations: td e> dividend; xc ex scrip issue; rr ev ngtits; n or ah; 
Men capful dhtrOartion. 

REGIONAL & IRISH STOCKS 

The folio nig a a selection of Regional and Irish slocks, the latter being 
owned m Irtth currency. 

Albany Iiw2ftt,_| M I ( Alliance Gjj 1 B |. } 

Craig & Rose Cl BSD i Amen 196 I 

Finlay Pkg. 5p I 47 f I CPI HMgs— - - ® I 


♦ 5J L* 

10 3-1129.2 


O.F.S. 

Mar. SepLlFree State Dev. 50c , 

Jun. toFSGeduMSOc 4. 

Mag Nov. Har m ony 50c — — 

Nwrmhcr LoraineEl— 

Jun. to Pres. Brand 50c 

Jun. Dec. Pres. Steyn 50c 

Aug. Feb. 5L Helena Rl 

May Nov. UniseU — - 

Jun. Dec. WeikomSOc — 

Jun. DecJw. Holdings 50e._J 


Albany Inv20p._ M 

Craig & Host Cl — B80 

Finlay Pkg. 5p. — 47 

HteonsBrew 83 +1 

HoKUosiZbp 890 — • 

loM Sim. £1 110 

IRISH 


NaL94a*B«89_. EB4U-.- 
Fin. 13* 971)2— I £94 l-M* 


Carrol Itvfc IDS +1 

HalURiH.I 5® 

Henan Hldgs. 18 >1 

Insh Ropes 35 


Evth. 12* 1985 .. E9ft|...._ I Jacrt IW0 R.) —I *»2! 


TMG 50 +10 

UnitMre I 78di+3 I 


OPTIONS — 3-month call rates 


290 265 130 2.1 X 4 9.1 

149 130 10 00 10813181 

214 ]58 — — — n_T 


101 9.6 

233 ix7 
375 26J 
£21 (5x3 
207 nib 


♦Lftl.L 3.7 — 

307] 1.1 4.9 — 

3.1a 18 L9 — 

Q15q p 35 Oct 

047*1 0.9 40 Jul) 

b85| 1.0 45 Nov 

201.1 30 Ma; 

M.Q5I10 2.4 


May Decf6TLAto.25-_. 16 12.3 — — — — 

December QreanaCons. 50 All 1.1311.6 38 10 

May Sept. Pjombe lOp 40 140 70.95 1.7 30 23.6 

Uay No* Park Plan IfW.lOp. 123 90 1*458 1.9 5.1 12.7 
— Wlan Invest. 10p_ 55 — ul.l 36 2.9136 

May Oct Silwrmlnes 23aP — - IM 1401)200* 2.7 35158 

Nov. MitySEErtUpcAnn. £76 2X3 tttie* — 56 — 

Maicti to Smith Bra. 95 (6 <15.0 45 70 3.6 

September JIBCtmp Jr T«h5fljl_ 133 3X7 Cl 85 10 16 498 

Mar 0« Westpool Inv. 63 30.1 184 10 2.t IMII 

- fYelverton It». 5p. . 32 2)2 055 7.1 10 90 

Ndv May JYorkgreen lOp 25 30.4 18 1.7 XO 105 
Apr. Aug JYule Catto 10p— _J 180 1140 1501 28 4.4*1101 

OIL AND GAS 

— taAmOIIFUfcJDp J 16 I— — — — — 

January Aran! p« 2ito TO 177 — — — — 

— IMranEngyMo—. 50. 27.2 — — — — 

— M Allan* Reilrt. 05_ 70 12.3 — — - - 

— fBerlrlei E»pln.__ 140 — — — — — 

— 9 Bridge Oil 193 — — - — — 

Oct June Bristol Oil 4 Mins.- 39 20-9 —1— 

July Det BriL Borneo 10p — 300 C.b 15.01.4 7.114.0 
No*. May Brit Petroleum — 488 7U 24.0 1.7 70 IQ. 3 

Jrt. July Do. 8* Frt. £1 60 186 5.6* » 110 — 

May OaBritoli 240a 130 10X3.1 xo 70 

— WBrunswicJi AS1 32 — — - - — 


Finance 

May lAfevCorpSAJlJloJ 112 

Jan July Ang. Am. Coal 50c— £17 

Jan July Anglo Araer. 10c £11 

May Od. Aag. Am. Gold Rl_ £76 

Feb. Aug. Anglmaal 50c £28 

Jaa July Charter Cons. 2a 297 

— KlogwiGoMlOa- 25 

May to. Cons. Gold Fields 518 

Jtdy May East Rand Con. lOp. 43 

to Mayteenar40c-_ __J £11 

. . Far Gencor nv see Ci 

November SertHRl ELD 

November join & Base I2ia>_ 9 

Mar Ott Said Fields S A 5c_ ESS 

Frt to Jo'bwg Com. R2 £73 

Aug. Frt Middle Wit 23c 77S 

May Nov Minorca 30 D 1 . 4 O 615 

M». Sept. New Wits 50c 468 

October Rand London ise..._ 22 

Jatamry Rand Min. Praps. Rl - 490 

Joly Jan. Tv iLConsULRl— £22' 

Sept MtaJVogels 2^ J 110 


[120 1 240 
|25 U0 
B6jl Q190d 

5?J gOliad 
01774 —J 

Q65W 

ho IP^ej 

tt38 Q50d 
BffOT — 
2X11 B4W 
4.b «eod 
1138 gibd 


Diamond and Platinum 

Hov, MayjAitgki-Ain.lnv0Oc - J £45 (140 Q59W1.0 6.3 

Apr- toDeBeersW.se 428 h.4 04£iq 36 « 

Jan. Aug. Do. 40pc Pf. RS_ 775 0.7 CpdDd » 12.1 

Apr. Do. Invaia PlaL 20c..... . OflUtaJ QlSM V 6-J 

Nov. May Lyrienbiug )2<2C 6« J2X3 =•* 

May StiptiBus. PlaL 10c 7358*130 060010 IB 


Allied- Lyrre 05 

BOC Grp £7 

BSR &> 

Babcock f7 

Barclays Bank — M5 

Berdwan.—.- S2 

Blue Circle JO 

Boots B6 

Bowoters 125 

Brit Afrospacr — CO 

BAT XL5 

Brown tJ.I— — — T3 

Burton Ord E2 

Cadbreys Ul 

Comm Uiuon.— 06 

Cnurtauktt — fll 

Decertants — — ft® 

Distillers K2 

Dunlop 4 5 

FNFC 

G«I Ah Idem — J 42 

Gen Electric M 

Glaro PB 

Grand Met BO 

GU5‘A‘ 15 

Guardian BO 

GKN BO 

Hanson Th 07 

A n lt rtwn 


Hawker Slid 

Hsert Fraser —J26 
JCI — 

ICL -■""-"Tti 

Ladbroke EZ3 

Legal & Gen H 

Ln Service 40 

L tows Bank J5Q 

■LoW f 3 

Lucas Inds Jl8 


Wickers — Jl4 

Woolwortti HldgJSS 

Property 

Bnl Land Ol 

Can Counties uk 

Land Secs (25 

HEPC .25 

Peachey. _Jl7 

Samuel Preps — 12 


“Mams' ._":r_04 Slw1lB 9 * * 
I Marks & Sncr.—.^O 
Midland Bk B6 08s 

'SI'BtaS — lui gwtw**«~L* 

S? rSL 8 * K? Brtl Pnrotaim.-35 

P 60 Did to BurmahOil II? 

Ptassey-- £0 Charwrfiall.-ZT9 

Raul Elect BB Prmue , 16 

RUM I 8 Srtun *99 

Rartk Org Ord — .[24 incentrol 

Reed Intel 40 uiirmrar JW 

Sears.. J 8 

Ti 22 ^ 

Thorn EMI 55 Charter Colts B9 

Trust Houses 18 Com Gent. — 458 

Turner Newall 16 Lomho - J12 

Unilever .05 P'0 1 Jmc j60 

of Options traded a given on the 
Stack Exchange Report page. 


Shf/1 j 

1 natural 1 

Ultramar i 


“Recent tones" and “HigWs" Page 16 

TOR «n*f b anUde Is every Cooginy tott h da Slack 
Cwiniinn throegbodt the Ufctad Kkigdon fw a fee of £700 per 
onwn for each security. 
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Financial Times Tuesday August 2S19S4 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 



of direction 


BY COLIN MILLHAM 

The dollar drifted around 
without showing any definite dir- 
ection dast week. By the end of 
the week trading was so thin 
that few traders were prepared 
to take new positions in a very 
nervous and volatile market. 

Economic figures released 
were generally inconclusive and 
failed to inspire any trend. A 
revised rise of 7.6 per cent in 
UJ». second quarter gross 
national product was so close to 
the earlier revision of 7.5 per 
cent that it was virtually 
ignored, while the market also 
failed to become excited by the 
August meeting of the Federal 

Open Market Commits. 

No change In policy was 
expected, and attention then 


moved to the minutes of the 
July FOMC to be published Fri- 
day, although once again these 
were not expected to produce 
any surprises. 

A rise of 2.2 per cent in July 
U.S. durable goods orders was 
above expectations but had little 
impact The market had been 
expecting an increase of about 
1 per cent compared with a re- 
vised fall of 3 per cent in June, 
hut was more concerned about 
the breakdown to arrive at the 
final figure. This showed that 

when non-defence work was 
excluded the result for July was 
lower. There was also some dis- 
appointment at a rise of 0.3 per 
cent in July U.S. consumer 
prices. This was only slightly 


above the expected unchanged 
rise of OB per cent, but was 
enough to create thoughts about 
possible inflationary pressure in 
the UJ>. economy. 

On the other hand the high 
level of Federal funds in New 
York underpinned the dollar to 
some extent, and the economic 
statistics were not bad enough 
to put any real downward pres- 
sure on the currency. Against 
this background the dollar 
showed signs of improvement at 
the beginning of the week, but 

then fell bade before rallying 

to some extent on Friday in. a 
very than market. 

By this time sterling had move 


towards the centre of the stage. 
London interest rates still took 
competitive despite the recent 
cuts da base rates and the pound 
was also supported by Aimer 
world oil prices. But as the week 
ended another national dock 
strike was about to start, with 
possible damaging consequences 
for the UK economy. 


£ In New York 


Aug. 24 

Prav. dose 


Spot ; 31.5005^079 S1.3! 15-3130 
1 month jo ,08-0.10 die 0.09-Q.n die 
8 months l0.32n.36 drs 0.35-0.39 dls 
12 months 1.80-1.90 dls 1.95 2.10 dls 


Forward premiums and discounts apply 
lo Uhj U.S. dollar. 


THE 

POUND 

SPOT AND FORWARD 


Aug 29 

Day’s 

spread 

7. Three 

Clow One month p a. months 

% 

P-a- 


FORWARD RATES AGAINST STERLING 


U.S. 1.3055-1.3115 1-3080-1 JO 70 0.08-0.1 2c dis 
Cjnjdo 1.6945-1.7040 1.6945-1.6955 0.14-0. 24c die 
Nethlnd. 4.22’ -4- 2 S 4 - 22 4-4. 23 >, 1V14c pm 

Belgium 75.60-76.05 75.65-75.75 1c ptn-5 dls 

Denmark 13.63V13.714 13.G3V13.644 par-4ora dls 
Ireland 1.2165-1 .2220 1.2165-1.2175 0.10-0.Z7p dia 
IV. Gor. 3.74V3.77 3.744-3.754 1V14pf pm 

Portugal 196-80-196.40 196.50-196.60 22D-290C dis 
Spain 214-40-216.00 214.40-214.60 4S-65c dls 
Italy 2 . 31 9 - 2. 332 2J20V2.321 4 3-6liro dis 

Norway 10.78-10.85 10.78-10.79 1 VZVore dis 

Franca 11.50V11.57 11.52VH B34 4c pm-V dls 
Sweden 10.B3V10.91 10.83V10.344 1V24ora dis 

Japan 3144-316 3144-3154 1.28-1. 18y pm 

Austria 26.35-26.50 26.35-28.40 9V8hgro pm 

Switz. 3.12-3.14 3.12-3.13 1V>Yc pm 

Belgian raia Is lor convertible francs. Financial franc 78.35.76.45. 

Six-month forward dollar 0.75-0. 80c dis. 12 -month 1 .90-2.05C dls. 


OTHER CURRENCIES 


—0.32 0.32-0.37dia 
-1.34 0.52-0. 65d is 
4.79 5-»4pra 
-0.32 1 - 11 dia 
-0.38 2 -3d is 
-1.82 0.53-0.75dla 
5.60 S-44pm 
— 1S.57 606-1585dia 
-3.06 165-205dls 
-2.33 18-21dls 
-2.22 44-54dia 
-0.19 IVZ’tdiS 
-2.42 6V7Vdie 
4.68 3.57-3.44pni 
4 .24 28 4- 234pm 
6.00 44-44pm 



Spot 

1 month 

3 month 

6 month 


Dollar ..................... 

.. 1J30GS 

1.3075 

12101 

-1J3143 

1.3263 

D-Mark 

.. 3.7500 

3.7323 

3.7000— 

-'3.6502 

3.5953 

French Franc .............. 

.. 113300 

11.5323 

115506 

11.5964 

11.7440 

Swiss Franc 

.. 3.1250 

3.1095 

3.0008 

3.0388 

2J603 

Japanese Yen 

.. 315.0 

31323 

311.54 

306-24 

30148 


-1.38 
4.65 
-0.32 
-0.73 
- 2.10 
5 JO 
-22.28 
-3.4S 
-3.36 
-1.85 
-0.74 
-Z.58 
4.45 
3.78 
5.88 


BANK OF ENGLAND TREASURY BILL TENDER 


| Aug. 24 

Aug. 17 


Aug. 84 

Aug. 17 

Bills on offer.-—.-! ClOOm 
Total of I 

applications- ,£444. 13m 

Total allocated — 1 £10Om 

ClOOm 

£B58m 

£ 100 m 

Top Accepted 
rata of dleeount. 
Average 

9.9674% 

9.9557% 

9.9872% 

9.8790?, 

Minimum | 

accepted bid 1 £97.51 

Allotment at 1 

minimum level.. I 755 

£97.585 

70S 

Average yield.. — 
Amount on offer 
at next tender.. 

10.2 IS 

ClOOm 

10.13% 

ClOOm 


THE DOLLAR SPOT AND FORWARD 


Aug 24 


Day's 

spread 


CId 


Ona month 


% 

p.a. 


Three 


% 

p.a. 


Aug. 24 


Argentina Peso J* 02.92-03,08 , 71.10-71.18 
Australia Dollar! 1.5275 1.5395 1 1.1686-1.1695 
Brazil Cruzol ro...B.68 1 M - 2.697. 16. 2.058 2.062 
Finland Markka! 7.8660-7.0960 1 6.05956.0415 
Greek Drachma j 150.90-151.20 115.HS.30 

Hons Kong Dollar, 10.2580 10.2660 7.8380-7.5410 

Iran Rial - I 118.70- I 90.70* 

Kuwait SinanKD i 0.38603 0.38690 029525-0.29535 
Luxembourg Fr_i 75.65-75.75 I 57.95-50.00 
Malaysia Dollar— t 3.0450-3.0510 2.3265-8.3200 
New Zealand Dir. 1 2.6075-2.6135 1 1.9940-1.9980 
Saudi Arab. Rlyal 4.6205 4.6270 I 3.5300-3.5310 
Singapore Dollar. 2.8060.2.8120 1 2.143a 8.1 446 
Sth African Rand 3.0270-2.0306 1 1.6515-1.5540 
UJV.E. Dirham,..,' 4,0065 4.8120 I 3.6720-3.6730 


Austria 

Belgium 

Denmark- 

France 

'Germany 

Maly - 

'Japan _ 

i Netherlands—— 

^Norway 

Portugal 

Spain _..... 

Sweden- 

Switzerland 

United States— 
-Yugoslavia 


£ 

Note Rates 


1-3055-1-3115 

1.072S-1.0755 

1.2970-1.2990 

3.2380-3.2400 

57^7-68.00 


1 -3060-1 .3070 
1.0735-1.0745 
1.2975-1.2980 
3.2380-3.2400 
E7.96-58-00* 


26.-3096.60 

76.6a77.30 

13.65-13.79 

11.49-11.51 

3.74i a -3.77ia 

2315-2300 

314-319 

4.22*4-4.26i« 

10.79-10.90 

Z93-200 

208-216 

10.84-10.95 

3.1117-3.1412 

1.30-1.32 

806-232 


UKt 
Irelardt 
Canada 
NetJilnd. 

Belgium 

Denmark 10.44V10.45S 10 44 VI 0.45 

W. Gar. 2.8680-2-8766 2.8725-2,8735 

Portugal 160-156 

Spain 164.25-164.85 

Italy 1.775V1.779 

Norway B.20V0.27 

Franca 9.8030-8.2275 

Sweden 8.30V8J1 

Japan 240.65-241.10 

Austria 20.14-20.18 

Swttz. 2 . 3840 - 2.3950 


150*j-151** 

164.65-164.75 


0.08-0.1 2c die 
0.09-0. 04c pm 
fl.04-0.07c dis 
1.56-1 -53c pm 
3V2V pm 
Vvore pm 
1 .69-1 .5Apf pm 
160- 510c dia 
25- 35c dls 

1.777*a-1 .778*2 2V2>»lire dis 
8.2BVE-Z7 0.45-0. 95o re dls 

8. B1 90-8-8240 0.500.40c pm 
8.30*r8J31 0.85-1 .35ora dis 

241.00241.10 l.ll-1.07y pm 
20.15V20.1B*] E 308.e0gro pm 
_ _ . 2.3925-2^3835 1 .38-1. 30c pm 

t UK and Ireland arc quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


-0.92 0.32-0 jT7dia -1.06 
0.72 0.28-O.IBprn 0.86 
-0.51 0.0S-fl.12di8 -0.32 
5.72 4. 35-4. 49pm 5.57 
0.62 12-IOpm 0.78 
0.57 2V2pm 0.86 
6.64 4.6S-4.50poi 6.30 

—26.02 025-1150dha >20.96 
-2.18 95- 11 5d 1 a -2.55 
-1.89 U,-10Mls -2.31 
—1.02 1-25-1.75dls -0.72 
0.61 0.90J}.70pht 0.36 

—1.62 2.85-3. 3Sdia -1.48 
BJI3 3 34-3. 29pm 5.61 
5.16 26.60-23. 60pm 4JHS 
6.68 4.03-3 J7pm 6.70 


CURRENCY MOVEMENTS CURRENCY RATES 


■ StHIno rate. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 24 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc m 

45.3008 

■ 45.1049 

+0.45 

+ MS 

-*-1.5447 

Danish Krona ... 

8.14104 

8-14002 

— 0.01 

- 0.01 

±1^425 

German D-Mark 

Z24184 

3.23568 

—0.27 

-0.27- 

±1.0642 

French Franc »_ 

6B74S6 

6.86472 

-0.14 

-0.14 

■+1A0BZ 

Dutch Guilder 

2J2SS5 

2.52142 

-0.18 

-0.18 

-*-14064 

Irish Punt 

0.72569 

0.724832 

- 0.10 

- 0.10 

±1.6699 

lulun Ura ~... 

140343 

1384.12 

-1.38 

-1.38 

±4.1505 

ChangM era for 

Ecu. therefore positive change denotes 


weak currency. Adjustment calculated by Financial Times 




Bank of 

Morgan 

Aug. 83 

England 

Guaranty 

Index 

Changes? 

Sterling 

U. 3. dollar 

77.8 

— 18.9 

136.1 

+ 23.5 

Canadian dollar.— 

90.0 

— 8.6 

Austrian schilling.. 

114. 1 

+ 3.9 

Belgian franc. 

90.0 

—10.4 

77.5 

- 6.1 

Deutsche mark 

123JB 

+ 7.4 


143.1 

+9.5 



+ 3.8 


65.4 

—15.6 


47.6 

— 13.6 

Yen ...._ — 

155.4 

+ 11.8 


Morgan Guaranty Chang aw mnoa 
IS 8 O- 1 982“ 100. Bank of England Index 
{base average 1975—100). 


Aug. 84 

Bank 

rate 

Or 

JO 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Storing- 

_ 

0.777058 

0.595698 

U.S. s 

9 

1.01849 

0.778577 

Canadian 8 - 

18.39 


1.01090 

Austria Soft. 

4*1 

90.5287 

15.6961 

Belgian Fr... 

11 

58J939 


Danish Kr.... 

7 

10.6438 

8.14009 

D’tnarK 

4*g 

2.92846 

2.23568 

Guilder. 

B 

3.29736 

8.62143 

French Fr... 

9tj 

B.98003 

6.86472 


15i| 

1810.89 

1584.12 

Yen 

5 

245.364 

287.598 

Norwgn Kr.. 

a 

8.4 1 476 

6.43767 

Spanish Pta- 

ia 

167.380 

127.998 


9 

B.46161 

6.46969 

Swiss Fr 

4 

8.43134 

1.86096 


20*9 

117.006 

89^697 

Irish Punt... 

12J 4 10.948315 

0,784932 


* CS/SDR rate for August 23: 1.32298. 


EXCHANGE CROSS RATES 


Aug. 24 

'Pound Stirling) 

US. Dollar | 

pautsohe m‘k 

J'par os : Yen, 

FrenehFrane! 

Swiss Frano 1 

Dutch Guild 

Italian Ura panada Dollar, 

Belgian Franc 

Pound Sterling 

1. 

1.307 

3.750 

315.0 

11.53 • 

3.135 

4.230 

2321. 

1.695 

75.70 

U.S. Dollar 

0.765 

1. 

8^73 

241.1 

8.822 

2.393 

3.339 

1778. 

1.298 

87.98 

DeutaehcmarK 

0.267 

0.348 

1. 

64.00 

3.075 

0.833 

1.128 

618.9 

0.453 

20.19 

Japanese Yon 1,000 

3.175 

4.148 

11.90 

1000. 

ae .60 

9.921 

13.43 

7368. 

6.381 

240.3 

French Franc 10 

0.867 

1.133 

3.262 

273.2 

10. 

2.710 | 

! 3.669 

2018. 

1.470 

65.65 

SwIm Frano 

0.380 

0.418 

1.800 

100.8 

3.690 

L ! 

1^54 

748.7 

0.642 

24.28 

Dutch Guilder 

0.236 

0.309 

0.887 

74.47 

2.725 

0.739 

1 1. 

548.7 

0.401 

17JIQ 

Italian Ura 1,000 

0.431 

0.563 

1.616 

136.7 

4.968 

1.346 

1322 

1000. 

0.730 

32.62 JS. 

anadian Dollar 1 

0.590 

0.771 

8^12 

185.B 

6.802 

1.844 | 

| 2.496 

1369. 

1. 

44.66 

Belgian Franc 100 

1JI21 

1.726 

4.954 

415.1 

16£3 1 

4.128 1 

! 5.588 

3066. 

2.239 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. 24 

Starting 

U-S. 

Dollar 

Canadian , 
Dollar [ 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Lira 

Bclgla 

Ccnv. 

n Franc 

Fin. 

Yen 

Danish 

Krona 

Short term ..... 

7 days' notice.-. 
Month 

lO.'a-ll >« 
11-11*4 
lOIa-ll 

113fl-lll 3 
Hi?: IJfi 

11 7o-12 1« I 
11 Tn-12*4 1 
12-lErl 1 

Bfv0 

Blv-6 

6 6i a 

2l«aii 

2*4 2 

5*0-5!* 

5*4 «s* 
614-fiao 
6 I 4 65b 

lOTg-lHa 

1070-11*0 

llTV-llrv 

“ASia 

13 * 4-1414 
1114-1214 
1341-13 lo 

11H-12 

IH 4 -IIS 4 

ll-lllg 

im-llte 

11*4-1108 

llia-113* 

64 . 6*4 
6 A- 6 I 4 
6 A 65b 

104.11 

Z0V114 

11*4-114 

Six months. 

lOti- 11, i 

12 1 I 1 12,i 

13L-13,v ! 



5»o 6 

10-1 Dig 

11 -lllg 

11 11*4 

SJ5’0* 

11*2-12 

One year 

lOiif-llrW 

121b-121j 

12orl3&e ' 

6|J 6U 

S-6*o 

6*4 6* 

12N-13 

1558-16*8 

11*8-12 

11*6 1U0 

6*a-6rir 

114-124 


Asian S (dosing rales in Singapore): Short-remt 1 1 - 1 *- 1 1 “ 1 * par coni; seven days 11H-T1L per cent: one month per cent: fhraa months n u i*-11“u per 

cent: six months 12V-12V pi'r coni: one year 12’ u -12 , » par cant. Long -torn* Eurodollars: two years 13-13*a per cent; three years 13V13H per cent; four years 
13*«-13 ; i per cent: five yoara 13*».13^ per cent nominal doaing rates. Short-lorm ratas are call lor U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


Change in sentiment 


Sentiment chanced quite 
dramatically on the Loudon 
money market last week. Inter- 
bank interest rates showed a 
slightly reversed curve as the 
week began, and were generally 
hovering around 10 } per cent, 
but by Friday the rate structure 
had changed to a flat level from 
one-month to one-year at about 
U per cent. 

Rates began to move up as 
optimism about another Immin- 
ent cut in clearing bank base 
rates evaporated. A looming 
national dock strike added to 
market depression, and rates 
moved still higher, before peak- 
ing at about 11 per cent. 

Although the market was ner- 
vous about the general situation 
there was no sign of panic 
Seller than expected July UK 
trade figures helped the market 
keep its nerve, since the previous 
dock strike had been expected to 
have a worse unpact on exports 

than proved to be the case. 

Another factor in market 
psycho Lost was the very recent 
cats to 10 : per cent from 12 per 
cent in base rates and the 
obvious wish o£ the authorities 
to get rates lower if possible. It 
was reasoned that in the present 
circumstances the Bank of 
England was more likely to let 


FT LONDON 
INTERBANK FIXING 


sterling take the strain on the 
exchanges rif the dock strike 
proved protracted than leap to 
Its defence with another round 
of interest rate jumps. 

This view was rein Forced by 
the relative softness of the dol- 
lar and sterling's present ability 
to stay above the 31.30 level, 
while the trade-weighted index 
has fallen by only 0.7 per cent 
during the month to 77.8. 

MONEY RATES 


The market was also relieved 
to see the Federal Funds rate ia 
New York fall to about 11} per 
cent from Hi per cent during 
the week. Last week's meeting 
of the Federal Open Market 
Committee was not expected to 
alter U.S. monetary policy, but 
there was some suspicion that 
the July FOMC may have in- 
creased the top of the Federal 
funds target range, although the 


minutes of meeting were not 
released until after the close of 
London trading on Friday. 

Elsewhere interest rates were 
fairly steady. As expected, the 
Bundesbank council left policies 
unchanged at last week's regular 
meeting, and the Bank of France 
kept its money market interven- 
tion rate at 111 per cent when 
buying first category paper on 
Friday. 


Aug 

. 34 j Frankfurt : Paris J 

Zurich ; 

| Amst'dam ! 

Tokyo 

Milan ( Brussels 

| Dublin 








Ono month 

Two months 

.5.7-5.85 ! 11 4 114 1 

- - -.15.73.530 ! II 4-114 ; 

I5.80 B.95 ; 114-114 j 

*‘ B - \ 
5-54 

fr6A j 
64-64 l 

Gjeaizs | 

6.26125 

164-164 j 114-114 
164-164 1 314-114 ; 

1 I2£fl-1E7 B 

1 iZTg.iais 

f 13-134 

Six months 

Lombard 

nterventlon ..... 

,6.05-6.20 ! 115*11*2 1 


6A-6i* j 
54 1 

1 1 1 

- | 114 114 j 

134-134 

LONDON 

MONEY RATES 

Discount Houses Deposit and Bill Rates 


Aug. 24 
1984 


■ Certificate'. Interbank 
Of deport I 


Authority I Company , Market 
deposits ; Deposits 1 Deposits 


Overnight j — 2—111* 

3 days notice. ..J — — 1 

7 days or j — r — i 

7 days notice . ..1 — 1 li-iiss j 

One month ' lli 1 * ltWf 1 107s 11 14 ! 

Two months....: 10r* 10 ™ ' lOU-ll I 
Three months 10** 105 b , iO T j-ll , 

Six months 10.% IQ* { 10r B 111* 

Nine months... 10>c 10* 10 ’a IIt* i 
Otto year ! lots 10* lQTe-llw 


zi>« 

11-llJg 

1» !»•« 
II 
10.* 
10,£ 
»5 
iota 


'iOii-ihb • a—iiu 


Treasury Treasury 


(Buy) 


(Sell) 


Bank 

<Buy) 


Bank 

<8elii 


11*4-11*9 

31U 

11*4 

11* 


1094 

10* 

10*9 

10 


10* 

IO* 

10 * 


10 * 

10 * 

10 * 


103 

10* 

10 


-HMr 

8* 


Trade 

<Buy) 


1 }l«r 

• 12* 
I 10E 
| 1008 




LONDON INTSREANK FIXING 


ill. 03 a.m. August 2-*> 


2 months U.S. dollar. 


bid 11 IS ifi offer 11 

15 10 

0 months U.S. dollars 

bid id. IB offor 

123,16 


The fixing ratca are thn antiimanc 
ntccna. rounded to nearest ona 
simeenrh. of :so bid and oilerod rares 
fivo reference banks at 11 am cacti 
working day. The b»nfca are National 
Wcormlitsiur Bank, Bank of Tokyo, 
Deutsche Bank. Bsnque Nationalj do 
Paris and Msrgan Gusraniy Trust. 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance, 8 Cert I SDR 
House * of Unkad 

Deposits Doposltsl Deposits 

EKCU 

Uned 

Deposits 

Ono month 

114-11 




: 11.5-11.8 ! BrirOil 

B,V-fl4 

Two months.— 

11*4-1078 1 — 

low 

■11^5-11.05; 94-20 

9iVB4 

Three month 

114-104 

— 

10^ 

1 l*,0-l 1,7 . Btf-lOri 

BrV-04 

Six months 1 lots- 20 -s 

— 

lOr^ 

1I.E3-11.S5, lOrtf-10,% 

0rt-10i 8 

Nine months-.. 


— 

lQri 

- 12.0-1U ! - 


One year. 

11-lOW 

— 

1<H 

j I2J2-I2.4 10n-10^ 

10ft-104 

Two years- 

— 

114 


- - 

— - 

Three yoars^— 

— ’ 

114 


- - 

— m 

Four years. 


USfi 


- 1 - 



Five years— 


314 



— 


ECGD Fixed Rats Exoert Finance Schema IV: Average Rate of Interest period 
July 4 to August 7 198a (inciuaivoi: 11.7*1 per eent. toeal authorities end 
finance houses savor cfjys' na:icc. oihors sauan days' firad. Finance Houeos 
Bare Rate (published by tha Finance Houses Association): 10*3 par cent from 
Augur 1 1334. London and Scottish Clearing Bank Rates for tending 10** per 
cent. London Deposit Rato for sums a: aouen cays' notice 7*. -7*, par eent. 
Treasury Bills: Averaga tender rites of discount 9 9557 per cent. Certificates of 
Tj» Deposit iSsnos 5). Deposit Cl 00 COO one over hold under ono month 11 per 
cunt: onn-thrcu months 10\ per cent: three-six months 10 *j per cent: six-nine 
months 105 per cent: nlne-12 monttij 10V per cent Under £100.000 ICF* nor cent 
frem August 13. Deposits held under Series 5 10 5 * per cent. Tha rates (or ell 
deposits withdrawn for cash 7 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 13 

Broker loan rate 12'*-12\ 

Fed funds 11^ 

No Fad intervention — 

Treasury Bills 

One month 8.80 

Two month ... 10.35 

Three month 10.62 

Six month 10.68 

Ono year 10.74 

Treasury Bonds 

Two yoar 99 H w 

Three year 99®n 

Four year I02°ii 

Five year 104 

Seven year 104 Tn 

10 year 99*u, 

30 year 99=n 


LONDON 


U.S. TREASURY BONDS 
8% SIOO^XJO 32nd a of 100% 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


Close 

High 

Low 

Prav 

88.43 

88.44 

88.42 

E8.41 

M.06 

88.09 

83 05 

88.03 

87.72 

87.77 

87.72 

87.72 

87.52 

87.57 

87.48 

87.49 

87 Jl 

— 

— 

87.28 


Sept 
Dec 
Me rah 
Juno 

Sept 

Eat volume 1,734 (L247) 

Previous day’s open hit 13.001 (13.120) 


Close High Low Ptw 
Sept 66-09 66-07 69-02 66-01 

Deti 65-16 — — 65-11 

Much 64-30 ■— — 64-25 

EM volume 606 (889) 

Previous day's open int 2.101 (1,954) 

CHICAGO 


THREE-MONTH STERLING DEPOSIT 
£ 260,000 points Of 100V. 


U.S. TREASURY BONDS (COT) 8% 
S100.000 32nda of 100% 


Sept 

Close 

83.57 

High 

89.63 

Low 

89.55 

Prev 

89.63 

Dee 

89.04 

89.66 

89.57 

89.05 

March* 

89.40 

89.46 

89.42 

89.48 

June* 

89.20 

83.22 

89 JO 

B9.Z3 

EM volume 1.207 (2.333) 
Previous day’s open int 

7,944 

(8.514) 


' £600,000 points of 100% 


20-YEAR 12% NOTIONAL GILT 
£50,000 32n0e of 100% 


Clove High Low Prev 
Sept 105-20 IIS-29 105-12 105-28 

Dec 104-25 104-30 104-16 105-01 

March 104-05 104-05 103-30 104-12 

June 103-22 — — 103-28 

Eet volume 1.157 (2.558) 

Previous clay’s open int 3J207 (3.143) 
Basis quote (clean cash price of 1&% 
treasury 2003 less equivalent price of 
near futures contract) 02 to 10 (32nd si 


S TERLING £25.000 S par £ 

Close High Low Prav 
Sept 1.3090 1.3122 1.3080 1.3110 

Dec 1.3130 — — 1.3150 

March 1.3180 — — 1-3200 

Eat volume 9 (401 

Previous day’s open int 6,693 (6,688) 


DEUTSCHE MARKS 
DM 125,000 S par DM 


Close High Low Prav 

Sept 0.2492 0.3496 03*92 0.3489 

Dec 0.3546 — — 0.3552 

Eat volume 12 (14) 

Previous day's open int 310 (312) 


SWIGS FRANCS 
Swfr 125.000 S per SwFr 


High 


Close 
Sept 0.4188 

Dec 0.4299 

Est volume nil (414) 

Previous day's open int 1,657 (2.053) 


Low Prav 
— 0.4199 
— D.4Z72 


JAPANESE YEN 
nLSm S per Y100 


Close 

High 

Low 

Prev 

Sept 0.4159 

— 

— 

0.416Z 

Dec 0.4216 

— 

— 

0.4220 

Est volume nil 

(9) 



Prsvfoue day's 

open int 

187 (183) 

FT-SE 100 INDEX 

EZS per full index point 

Clare 

High 

Low 

Prav 

Sept 108.30 

103 35 107.40 

107.70 

Dec 108.30 

— 

— 

107.80 

March 1C0JO 



_ 

10730 

Est volume 342 

(453) 



l 

! 

D. 

open int 

1.018 

(1.021) 



Latest 

High 

Low 

Prev 

Sept 

65-19 

65-28 

63-15 

66-04 

Doc 

64-29 

65-06 

64-25 

66-13 

March 

64-11 

64-18 

6448 

64-27 

June 

63-29 

64-04 

63-26 

64-12 

Sept 

63-17 

83.18 

63-13 

64-00 

Doc 

63-06 

83-11 

63-05 

63-22 

March 

62-31 

63-03 

62-31 

63-13 

June 

— 

63-00 

62-23 

63-06 

Sept 






Dec 

02-11 

52-11 

—62-10 

82-23 

March 

— 

— 

— 

62.17 

U.S. TREASURY BILLS (IMM) Sim 

points 

of 100% 





Latest 

H^jh 

Low 

Prev 

Sept 

89.64 

89.70 

89.B3 

89.76 

Dec 



89.22 

89.36 

March 

— 

88.93 

88-5n 

89.01 


88.68 

88.70 

88.67 

88.77 

Sept 


89.49 

B8.44 

88.57 

Dec 

or n 

88.32 

88.31 

88.00 




88.19 

88.19 

88.28 

June 

— 

88.08 

88.08 

88.18 

CERT. 

DEPOSIT 

(IMM) 

51m P« 

ims of 

100% 






Lzteet 

High 

Low 

Prev 

Sept 

88.48 

88.52 

88.46 

88.55 

Dec 

— 

28.18 

88.05 

88.18 

March 

87.75 

87.76 

87.74 

87 .85 

June 

87.50 

27 JO 

87.47 

87.61 

THRS-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prav 

Sept 

S8.06 

88.10 

88.04 

88.13 

Dec 

27.65 

27.73 

87.63 

87.76 

March 

87.33 

87.40 

87.31 

87^12 

June 


87.14 

87.03 

87117 

Sept 

— 

86.91 

86.B3 

B6.95 

Dec 

88.66 

88.67 

86.66 

88.79 

5TBU.ING (IMM) So per £ 


Latest 

High 

Low 

Prev 

Sept 

7J085 

1.3090 

1.3030 

1.3085 

Dec 

— 

1.3115 

1,3045 

1^120 

March 

1.3120 

1.3130 

1.3115 

1.3160 

June 

1.3180 

— 

1.3180 

13755 

GNMA 

ICBT) 8% S100JI00 32nds of 

100% 






Latest High Low Prav 
Sept 67-04 67-09 66-21 66-31 

Dec 66-OB 66-14 65-26 66-01 

March 65-11 65-14 S542 65-04 

June — — — 64-12 

Sept — — — 63-24 

Dec — — 63-07 

March — — — — 

June — — — 62-15 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


Aug. 84 Ichengel 


.lOlt 

ll* 

10R 

9.8557 

10*9 

106b 

10*4 

10* 

lOtf 

10* 

16.88189 

5.38125 


114 

114 


lunch ’d| 

+ 4 

lUncti 'd 
HJncii'dj 
lunch'd' 
!+ A 

: *.i 8 


NEW YORK 
Prime razes 
Federal funds 


Aug. 84 I change 


[13 
[114 

3 Mth. Treasury Bills ilQ.43 
6 Mth. Treasury Bills 10.56 


5 Mth. C O 
FRANKFURT 
Lombard 

One Mth. Interbank 

Uneti'd Thr * 8 monMl 
| PARIS 

i., - ,J Intervention Rote 
tlnoh d one Mth. Interbank 
jUnch d Throe month 

I MILAN 
Uneh dj One month 
Unch 'dj Three month 
' I DUBLIN 

! — 4r j One month 

JUnolt'dl Three month 


iU.55 

I 

5.80 

6.775 

5.875 

U4 

llrV 

HA 

'if* 

16 +* 

,184 

ilSi B 


London— bend 1 bHa ma t m e In up to 14 days, band 2 bins 16 to 33 days, raid 
hand 8 bBla 34 to 63 days. Rates quoted la p iaaa nl Bank of England buying or 
selling rates wWi the money market. In other centres rates me gem ratty deposit 
rates In tha dome o t i o mewrey market and their respective cha ng es during tha 
week. Band 4 bills 10*»- 


EUROPEAN OPTIONS EXCHANGE. 


i NI 

Series | VoL | 

IV. 

1 Last I 

Feb. May ‘ 

VM. 1 LMl VoL t Lost « 00 k 

GQU> C - 8530] 2 1 

GOLD 0 8375 3 

GOLD C 8400 7 

GOLD P &S2B 1 3 | 

10.10 

6 
3.30 
2.70 B 

— — 4 ] 

11 , 16 — 

S 8.50 — 

. a 5-20 — 

1 W 11346.35 


Sept. 


SILVER C 
SILVER C 
SILVER p 
8(FL C 
3/FL C 
BlFL C 
S/FL C 
S/FL P 
B/FL P 
S/FL P 
6/FL P 
m C 


no — 

“IS 5 

838ffl a 
63851 89 

8350 14 
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HOME COMPUTERS FOR 
THE BUSINESSMAN 

The Rnuidal Times proposes to publish a survey on Home Com- 
puters for the Businessman on the 1st October. 

For further edverTteteg detail* please contact: 

JACK CHENEY, 

Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
T el No: 01-240 8000 ext 3389 
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INVEST IN 50,008 BETTER TOMORROWS! 

50,000 people In the United Kingdom suiter from progressively paralysing 
MULTIPLE SCLEROSIS — the cause end cure of which 'ore etffi unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

Wb need your donation to enable os to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferer* and la. continue our 
commitment to find the cause and euro of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. r . . 


Please help Send a donation today tot 

Roam FI ... 

The Multiple Sclerosis Society of GJL and NJ. 
285 Munster Road 
Fulham, London SWA 5BE 







£ WORLD VALUE OF RE POUND 


The table below gives the latest available rats of exchange for die 
pound against various currencies on August 24, 1984. In some cases rate 
is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations! (A) approximate rate, no direct quotation mbble; 
(F) free rate; (P) based on US. dollar parities and going stsrUng-doHar 
rates; (T) tourist rate; (Bn) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (on) commercial rate; (ch) convertible rate; (fu) financed rate; 
(exC) exchange cert ifi c a te rate; (nc) non-com me rc M rata; (non) 
nominal; (o) official rate; (sg) seiflng rats. 



COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan Afghani...... — 

Albania- Lek 

Algeria - — .. Dinar - 

r French Franc. 

Andorra t Spanish Peseta... 

Angola. Kwanza 

Antigua—. E. Caribbean 8 

Argentina New Poso 

Australia Australian 9 

Austria Schilling 

Azores Portugese Escudo 

Bahamas Ba. Dollar 

Bahrain— Dinar 

Balearic tales- Spa. Peseta 

Bangladesh Taka 

Barbados Barbados 0 

Belgium- B. Frano 

Belize- B.8. 

Benin- -... C.FJL Franc 

Bermuda Bda 5 

Bhutan Indian Rupee 

Bolivia Bolivian Peso 

Botswana- Pula 

Bourkina Fasso— C.FJV. Franc 

Brazil - Cruzelro-tC 

Brit. Virgin Isles.... U.S. S 

Brunei Brunei 0 

Bulgaria Lav 

Burma. Kyat 

Burundi— Burundi Franc 


Cameroon. 

Canada. 

Canary Islands 

Capa Varda Is 

Cayman la'ande.... 

CenLAfr. Republic 

Chad 

Chile 

China- 

Colombia- 

Comoro Islands 

Congo (Brazavl He) 

Costa Rica. 

Cuba..,.. 

Cyprus 


C.F.A. Franc 
Canadian 8 
Spanish. Peseta 
Cape V. Escudo 
Cay. Is. 5 

C.FJL Franc 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
C.F JL Frano 
C.FJL Frano 


Cuban Paso 

. — Cyprus £ 


Czechoslovakia— Koruna 

Denmark....— ...... Danish Kroner 

Djibouti Djibouti Franc 

Dominion- — EL Caribbean £ 

Dominican Re pub 1 Dominican Paso 
E cua dor.—.. Sucre 

Egypt Egyptian £ 

D Salvador - Colon 

Equatorial Guinea. Ekuefe 
Ethiopia-.—...... Ethiopian Birr 


Falkland Islands... 
Faroe Islands.— 

Fiji Islands 

Finland 

France 

Prenoh Cty In Af ... 

French Guiana 

French Pacific Is.. 

Gabon - 

Gambia 

Germany lEaetj „... 
Germany (West) .... 

Ghana 

Gibraltar— 

Grecos .... 


Falkland Is. £ 
Danish Kroner 
Fiji 8 
Markka 
French Frano 
C.F.A- Franc 
Local Franc 
O.F.P. Franc 
C.F.A Frano 

Ostmark 
Deutsche Mark 
Cedi 

Gibraltra £ 
Drachma 


99.00 
10.09 

(A) 6.5500 

11.53 
814.50 

ICMi 43.7685 
3.54 
B3.0 
1.B2B5 
86.375 
196.56 

I. 3065 
0.4945 

214.50 

3C.v5 

8.613 

f(cmj 76,70 
t(fn) 76.40 
8.613 

676.5 
1.3065 

15.10 

8.613.0 1 13) 
6,532.5 (I4J 

1.7750 

576.5 

8.609.53 
U065 
8.009 
1.3554 

II. 0340 
156.415 

576.5 
1.605 
214.50 
104.8 

I. 08875 

076.5 

576.6 
121.38 

3.1463 
(F) 133.63 
5763 

676.6 
(U) 67.63 

1.0965 

0.778 

((conn B.90 
1 me 15.51 
1 16.05(9. 
13.64 
825 <sg) 
3.S4 

fO) 1.3065 
(7) 5.9105 
1(0) 86.92 
1(F) 126.97 
( 1.0875(16) 
\ 1.4765 (8j 
3.27 
429 

m 2.6950 

1.0 

13.64 

1.4580 

7.882 

11.53 
576.5 

II. 55 
205 (sg) 

676.5 

5.00 
5.75 
3.73 

40.80425 

IX) 

191.00 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Greenland _.... — 

Danleh Kroner 

13.64 

G re noda — — 

E. Caribbean 0 

3.64 

Guadoloupe - 

Local Frano 

11.63 

Guam.. 

U.S. 3 

1.3066 



1.3065 

Guinea 

Syli 

3 1.82 



108.56 




Haiti 

Gourde 

6.5BS6 

Honduras^ 

Lempira 

2.63 

Hong Kong 

HJC.0 

10.263 

Hungary 

Forint 

68Jltt 

Iceland-....-. - 

1. Krona 

41.1376 

India— 

Ind. Rupee 

10.10 

Indonesia- — 

Rupiah 

1,364.70 

Iran.. 

Rial 

HB.70(»g) 


Iraqi Dinar 

0.4095 

Irish Republic ....... 

Irish 2. 

1.2170 

Israel-.—.- 

Shekel 

415.0 

Italy 

Ura 

2,381 

Ivory Coast 

C.FJL. Franc 

676.6 

Jamaica — — 

Jamaica Dollar 

6.30 

Japan...—. 

Yen 

215.0 

Jordan .... — 

Jordanian Dinar 

0.507 J 


Riel 

N/A 

Kenya — 

Kenya Shilling 

19.12 

Kiribati 

Australian 0 

1.5265 

Korea) Nth) 

Won 

l-57f||) 

KoreaiSth) ......... 

won 

1,060.70 

Kuwait... — 

Kuwaiti Dinar 

0.386675 

Laos 

New Np 

46.7275 

Lebanon 

Lab an one £ 

8.4740 


Malutl 

2.02675 

Liberia ........ 

Liberian 8 

1.3065 

Libya - — 

Ubyan Dinar 

0.3868 

Lieoh ornate! n 

Swiss Frano 

3.1260 

Luxembourg 

Lux Franc 

78.70 

Macao. — — — 

Pataca 

10.68 

Madeira 

Portug'se Escudo 

196.65 • 

1 Malagasy Republio MG Frano 

776.0 

Malawi 

Kwacha 

1.88 

Malaysia-..- 

Ringgit 

3.048 

MaWlve Islands — 

Rufiyaa 

B.8640 

Mali Republic. 

I Mali Frano 
iCJ*JL Franc 

1,103 

578.5 

Malta- 

Malteses 

0.6076 

Martinique 


11.63 

Mauritania 

Ouguiya 

67.12 . 

Mauritius-.-.- 

M. Rupee 

18J7 

Mexico 

Mexican Paso 

\ (FI256.BS 

Miquelon. , 

Local Franc 

11.53 

Monaco — 

French Fru>c 

11^3 

Mongolia. 

Tugrik 

4.66 Ul) 

Montserrat— 

E. Caribbean 0 

3.64 

\ .Soroeco — ... 

Dlrtiam 

11.76(860 

Mozambique 

Metical 

(A* 66.58* 

Namibia 

SLA. Rand 

2.02875 

Nauru. 

Australian Dollar 

1.5286 

Nepal - 

Nepalese Rupee 

21.09 

Netherlands 


4.23 

1 NetherUuidAntillea Antillian Guilder 

£.3386 

New Zealand. - 

HZ. Dollar 

2.61 

Nicaragua- 

Cordoba 

13.09 

Niger Republic 

cjfjl. Frano 

576.6 

Nigeria— 

Naira 

1.061409 (ig) 

Norway — 

Norwegian Krone 

10.78S 

Oman Surata of... 

Rial Omani 

0.46 

Pakistan, 

Pakistan Rupee 

ia.25 

Panama- 


1.3066 

Papua N. Guinea— 

Kina 

1.1950 



( 314.16 (10) 

Paraguay - 

Guarani 

-'536.04 (11) 
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COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru- 

Philippines- 

Pitcairn Islands— 


sol 

Phuippjna Peso 
(£ Sterling 
" (New Zealand £ 


Poland — Zloty 

Portugal. 

Puerto Rico-.-. 


Reunion Island — 

Romania- 

Rwanda— — 

St. Christopher— 

8L Helena. 

St. Lucia 

St Pierre 

St Vincent 

Salvador El — 

5am oa American - 
San Marino 
Sao Toma A Prin— 

Saudi Arabia 

Senegal— — ......... 

Seychelles. — 

Sierra Leone — 

Singapore 

Solomon Islands ... 

Somali Republic— 

South Africa 

Spain 

Spanish ports in 
North Africa 
Sri Lanka 

Sudan Republic — 
Surinam - — 

Swaziland 

Sweden ................ 

Switzerland 

Syria, — 


FortwntitaEaoudo 

WarJRyai 

Fran oh Franc 
Leu 

Rwanda Frano 

E. Caribbean 9 
St Helena £ 

E. Caribbean 
Local Frano 
E. Caribbean 8 
fje El Salvador) 

11 .S. ; 

Italian Ura 

Dobra 

Saudi Ryal 
C.FA Franc 
S. Rupee 
Laone 

Singapore 9 
Solomon Is. 9 

Somali Shilling 

fttWI 

Peseta 

Peseta 
S. I- Rupee 
Sudan £(u) 

8- Guilder 
Lilangeni 
S- Krona 
Swiss Frano 
Syrians 


•xa (A) 4^858.11 

2.61 
148.67 
196.55 
1.3055 

4.733 

. 11.53 
r (Cm >6.4 3 
l (N/Ci 19.42 
138.91 

3.54 

1.0 

3.64 

11.53 

3.64 

1.3065 

8.321 

M.33 

4.52375 

876.6 

9>Z6(sg} 

(0)5.20 

■ 2.809 
1.6940 

22.95 

2.02076 

214^0 

214.50 

3B.9S 

1.7190 
s-aaea 
2.02870 
10.64 
3 ZBSO 
ft*) (T) 10.0 


Taiwan 

Tanzania... — 

Thailand 

Togo Republic.... 

Tonga Islands 

Trinidad 

Tunisia 

Turkey 

Turks A Caicos—, 

Tuvalu 


New Taiwan 8 
Tan. Shilling 

- Baht ■ 

(LF-A. Franc 
Paanga 

Trinidad ft Tob | 

- Tunisian Dinar 

»“• 

Australian V 


Uganda 


Uganda Shilling 
U^. Dollar 

Rouble 

SteBourklnaFssso 

Italian Urp 

Venezuela — — BoGvnr 

Vietnam ....... -. ...... 

Virgin Island U.S.- 

Western Samoa.... Samoan Tala 


United States 

Uruguay — ... 

Utd. Arab Emiates. 

UASJL 

Upper Volta - 

Vanuatu - ..... 

Vatican — 


Yemen (Mth) 

Yemen 

Yugoslavia...- 

Zaira Repulie. 

Zambia — 

Zimbabwe 


Ryal 

5. Yemen Dinar - 
New Y Dinar 

Zaire 

Kwacha 

Zimbabwe 


51.12 
22.67 
29.97 . 
576.5 
1.B2BB 

3 1356 
ujasofsd 

504.23 

1.8058 

1.5280 


483.0 

1.3066 

74.44 

4.80925 

1JMM2. 

123,5 
2,321 
W 5.62 
(B) 9.80 
! (6) 16.25 
(0) 13.57 
1.3065 

(AJB71 

-7.031*0) 

(AW.44SS 

200,58' 

4840- 
. 2.30 - 
.1,62 
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The world’s aerospace industries are slowly emerging from the recession, with cautions 
optimism for the immediate fhture. For the longer-term, the outlook is brighter, with hopes 
of a sustained volume of business to the end of the century that could be worth as much as 


$1,400 bn. 



THE WORLD’S aerospace industries will go to this year’s 
Faraboaroagh International Air Show conscious that the 
recession which, severely affected a substantial seetor of 
th eir b usiness — commercial aviation — now appears to be 
passing. There have been encouraging signs in recent 
months of both a growth in world air travel, reflected 
in a so hr slow, but nevertheless nnmistaheable, Increase 
in new orders for commercial jet transports to revive 
flagging production lines. 


At the same time, the steady — 

volume of military aviation and 

guided weapons business that “X InldlaCI LPOIU1C 

sustain ed many of those in- ACROSPACE CORRESPONDENT 

dustries in the trough of the 

airliner recession also remains 

bftsyant, while demand in the . „ „ 

space sector for satellites and m terms of the number of 


ancillary equipment of all kinds exhibitors and in the size of 
is accelerating rapidly. the static and equipment 

There is therefore a new air displays ' 
of confidence in .world aero- Although the number of 
space, reflected in the fact that entirely new aircraft may be 
this year’s Fambo rough air small by comparison with 
show will be the biggest inter- previous years, the significance 
national air show yet held, both of Famborougfa for the world’s 


aerospace industries will be in 
the underlying trends — the 
new civil and military products 
and programmes under way for 
the long-term future, the 
increasing emphasis on new 
technology across a wide range 
of industrial and scientific 
disciplines, and the increasing 
awareness of and interest in 
aerospace matters of all kinds 
from the countries of the 
developing world. 

The confidence so far being 
shown is cautious, . for the re- 
covery Is only a few months old. 
But, if all the ventures now 
planned for the future come to 
fruition- — ci viL, military and in 
space — the world's overall 
aerospace activity seems likely 
to expand considerably over the 
remaining years of this century. 

Manufacturers' forecasts vary 
widely, and ' are inevitably 
broadly based, but the most 


Airbus business outlook 1984-2002 
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1149 A/C ($127bn) 


Total aircraft 
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conservative estimate is that the 
overall volume of new business 
in civil and military aircraft of 
all kinds, guided weapons and 
spacecraft to the year 2000 is 
likely to exceed $1 ,4001m, and 
that if ancillary equipment, 
support costs for products in 
service, and the additional 
spending on the infrastructure 
of aerospace (such as the pro- 
vision of new airports, new fac- 
tories, and outlays on techno- 
logical developments) are also 
taken into account, the figure 
may even be doubled. 

In the air transport industry, 
too. analysis of the overall situa- 
tion shows that the picture is 
looking much brighter. Over the 
first few months of tills year, 
air traffic world-wide was up 
substantially over the corres- 
ponding period last year and 
the signs are that in the years 
aheadt there will be an average 
annual growth of at least 5 per 
cent, and possibly approaching 
7- per cent. While this is well 
below the growth rates of 10 
per cent or more experienced in 
the late 1970s, It is still suffi- 
cient to ensure that world air 
traffic will double by the early 
1990s, and it is already imposing 
renewed pressures on airport 
authorities to create more capa- 
city, oc at least to enable better 
use to be made of available, 
runways and terminals where 
additional capacity is not pos- 
sible for eitber cost, space or 
environmental reasons— the lat- 
ter now a particularly severe 
constraint, especially in the UK, 
Western Europe and the UJL 

The airlines themselves are 
also now in a far better position 
to cope with their problems 


Artist's impression of how the proposed new European Fighter Aircraft (EFA) may look. 
Efforts are now being made by the UK, F ranee, West Germany, Italy and Spain to reach 
agreement on a major mnlU-bUllon pounds programme to develop this new combat aircraft 
for the early 1990s, to replace ageing Jaguar fighters and other tires In European air forces 


than they were two to three 
years ago. Managements, long 
accustomed to profits and 
growth, learned the hard way 
bow to cope with crisis, losses 
and cut-backs, and although 
some airlines have gone out 
of business, the remainder, 
through extensive retrenchment 
programmes, are leaner, tougher 
and more competitive than they 
were. They need to be, for 
their difficulties are not yet 
1 over. Increased competition, 
and pressures for deregulation 
elsewhere than in the U.S.. 
where it has been a feature of 
the past few years, are growing. 

. Decisions 

In the UK alone, a major 
reconstruction of civil aviation 
is in progress, with the impend- 
ing privatisation- of British 
Airways, some reallocation of 
routes to the independent air- 
lines planned, and major deci- 
sions on airports policy awaited 
(such as development of 
Stansted or a fifth terminal at 
Heathrow). 

Coupled with the pressures 
for more competition on Euro- 
pean and long-haul air routes 
from UK airlines, these 
measures seem likely in the 
long term to strengthen the 
UK airline industry, and will 
eventually lead to increased 
orders for new equipment 

That the aircraft manufac- 
turers are also doing better ' 
than for some .considerable 
time past is reflected in figures 
from Airbus, Boeing and 


McDonnell Douglas, all of whom 
so far this year have logged 
substantial increases in sales 
compared with the same period 
of last year. While some of 
this improvement is undeniably 
attributable to the improving 
economic climate among the 
airlines, it is being led by two 
other more significant factors. 

One is that many existing 
fleets are ageing and re- 
equipment decisions that were 
deferred because of the reces- 
sion cannot be deferred any 
longer if the airlines involved 
wish to remain competitive in 
the mid- to late-1980s. At the 
same time, the imminence of 
new, more stringent govern- 
ment-imposed noise regulations 
in the U-5. and elsewhere from 
the end of this year through 
the .1980s will increasingly 
oblige the airlines, however 
reluctantly, to replace their 
fleets. 

It may be some time before 
this improved buying rate 
among the airlines is reflected 
in significantly improved pro- 
duction rates among the manu- 
facturers. The improvement is 
coming none to soon, however, 
for some airliner manufac- 
turers’ production rates have 
already had to be cut for 1985 
because of the paucity of new 
orders last year and earlier. 
It will probably mot be much 
before 1986 that those rates 
will rise again, as the orders 
now coming on to the books 
CONTINUED 


start to move through the pro- 
duction phase. 

Nobody among the manufac- 
turers is expecting an early 
boom in demand. Rather, a 
steady inflow of new orders 
seems likely, if only because 
the high cost of new aircraft, 
and the current high interest 
rates, aie tending to Teduce the 
sizes of such individual orders 
as are being placed. 

Inflow 

Nevertheless, although the 
various manufacturers' fore- 
casts differ in detail, they are 
all confident that through the 
rest of this century, Ibe overall 
demand for new commercial jet 
airliners will remain high. 
Airbus, for example, sees a 
market up to the end of the 
century of well over 7,000 new 
aircraft, worth some $450bn. 
Boeing sets its forecast lower, 
in terms of lime and money — 
about $172bn for about 3,850 
aircraft up to 1995. Rolls-Royce 
sees some g50bn being spent on 
up to about 5,000 aircraft by 
the early 1990s, whereas Pratt 
and Whitney of .the U.S. sees 
an eventual market by 1994 of 
about 4^200 aircraft, worth 
around $178bn. 

In addition, Pratt and Whit- 
ney sees a market up to 1994 
for some 28,500 genera! aviation 
aircraft of ail kinds, worth 
about $75bn, covering light air- 
craft for leisure as well as busi- 
ness and executive aviation. 
ON PAGE 8 
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in our Crown 


T o caQ the Westland 30 a jewdis 
ik) mere flight of fancy. 

It is quite simply the finest, most 
versatile hdicopter in its dass. 

It has beenhighly successful in the 
UK Ifs now making inroads into the 
notoriously difficult American market- 
And today, evenasyoureadthis, it 
is the subject of intensive negotiations 
with the Indian government as well as 
many other customers throughout 
theworW. 

. It’s another jewd in the T^fesdand 
cr own. B ut only one of many. 

EHlftl The world’s newest heli- 
copter being devdoped by Agusta of 
Italy and Wesdand of Great Britain - 
backed by both governments with 
both military and civil versions in its 
first generation. 

LYNX 3 An effective, heavily 
armed multi-missicai helicopter for 
maritime and army roles - as an anti- 
submarine helicopter packing a heavy 
punch against surface ships, the battle 
proven Lynx can operate from small 
ships in the roughs weather, day or 
night lathe army role as a dedicated 
tank; fig hter Lynx is one of the most 
heavily armed helicopters in the 
.Western world. 

SEA KING Versatile, capable and 
effective, bought by nine countries, 
flown in many different roles and 
equipped with the most advanced 
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anti-submarine weapon system. 

A20 Our new A20 trainer aircraft, 
a joint venture with the Aust ralian 
Aircraft Corporation, is the only 
turbo-prop trainer specifically 
designed to fulfil the needs of the 
world ’s Air Forces, well into the 1990s 
and beyond. 

API-88 In the civil fidd. the 
Westland API-88 can carry up to 100 
passengers in air conditioned comfort, 
and is already winning export orders 
for Britain, 




BH.7 Since building the world’s 
first hovercraft, Westland have 
continued developing air cushion 
transport The BH.7 military 
hovercraft brings a new level of 
mobility and speed to the naval 
transport and fighting ability. And as a 
minesweeper, it is invulnerable and 

unbeatable. 

IX)NGLIFEHEUCQPTER 
BLADES A major advance in inter- 
national helicopter technology, 
Westland designed helicopter blades 


in composite materials are long-lifed, 
need no maintenance, reduce 
operating costs and are available now 
for the Sea-Ring and S61 range of 
he licopt ers. 

WESTLAND TECHNOLOGIES 

Normalair-Garrett, the heart of 
Westland Technologies is at the fore- 
front of systems technology and has 
scored major successes in the USA - 
with the miniature digital date 
recorder on the F-18 fighter and 
OBOGS - selected for the BIB 
bomber to provide a continuous 
supply of oxygen for the crew without 
any storage onboard - no heavy 
bottles, no dangerous liquid oxygen. 

THE FUTURE We're working 
hard at Westland on products of the 
future - helicopters, hovercraft, 
advanced systems, all of which meet 
the world market for advanced trans- 
portation and systems. And we’re . 
constantly developing and improving 
our current range of products. It’s the 
kind of constant hard work that has 
built Westland into the internationally 

known British company it is today. 

And the kind of hard work that will 
bring in the glittering prizes of 
tomorrow. 

Westland pic 
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Better times lie ahead 
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of the world, tie Far East wfll are not fcappywithtbe &ter, 
have a growing share, of shout 400-pins seat Jumbo 3oti._\ • . 
17.8 per cent and Europe about Boeing . believes thatlUC.bas 
20.6 per cent the potential to give the^TS? 

Boeing, while pressing ahead u to nautical m a le s, rang?, 

strongly with its own studies y^AA would mate k tt-3S&& r. 


as orders pick up 


>> --aa - ^r- 


into a prospective 15(hseater yprah le aircraft for- lohg ^vn- 




type aircraft in the shape of the wa ter operations, usin g .ei ther 
“ 7 Dash 7,” is still watchmg ^ ^ Whitney FW^KJOO 

the market before committing or the General Electric 1 


itself to any new programme. CF6-80C2. 


It is also keeping alive its 
studies into new versions of the 


Civil airliners 


MICHAEL DONNE 


OVER RECENT months there 
have been encouraging signs 
that the world's airliner manu- 
facturers may be heading for 
better times, and that the long 
climb out of the trough of 
recession could be under way. 

Boeing, the world's biggest 
builder of jetliners, bas 
reported sales in the first six 
months of this year of 83 air- 
craft (of which no fewer than 
53 have been for its short-to- 
medlum range 737-300 advanced 
aircraft), compared with only 30 
in the first half of 1983, 

Both Airbus Industrie in 
Europe and McDonneU Douglas 
in the UB. have also done much 
better than last year, with new 
orders flowing in for A-310s and 
the new A-320 for Airbus, and 
a steady demand for the MD-80 
series for BfcDonnell Douglas. 

One significant indication that 
the world airliner manufactur- 
ing business is on die verge of 
an upturn is that sales of 
secondhand aircraft have 
increased substantially in recent 
months, and the big surplus of 
such aircraft that became a 
feature of the recession is now 
being substantially reduced. 

Large wide-bodied jets 
secondhand are difficult to get. 
Although there ate a number 
of “ white-tails ” — new unsold 
wide-bodies — held by such 

manufacturers as Airbus 

Industrie and Boeing, the 
builders do not anticipate too 
much difficulty in disposing of 
them as the airlines’ own con- 
dition improves, generating a 
demand for equipment. 

The makers have always 
recognised that the glut of used 
aircraft would have to diminish 
substantially before sales of new 
aircraft began to rise, and the 
fact that both situations are now 
emerging indicates that better 
times may well be on the way, 
though no one is yet prepared 
to forecast a boom in sales of 
new aircraft. The recovery will 
be gradual, but nonetheless 
real. 

Factors behind this improve- 
ment in the manufacturers' 
situation include not only in- 
creasing traffic stemming from 
improving economic conditions, 
but also tighter control of their 


own yields by the airlines, fol- 
lowing their severe retrench- 
ment measures of the past few 
years. 

Airline managements are now 
better equipped to understand 
and cope with external 
economic influences, and can 
react more swiftly. At the same 
time, fuel prices (one of the 
biggest single cost items in the 
airlines’ balance sheet) have 
stabilised, and in some cases 
have actually declined, and this, 
coupled with the internal re- 
trenchment undertaken by many 
airlines, has also improved their 
financial situation. 

As a result, many airlines are 
now able to focus more atten- 
tion on fleet requirements and 
long-term re-equipment strategy. 
At the same time, the deadlines 
for compliance with new 
government-imposed noise regu- 
lations, coupled with the ageing 
of existing fleets, are obliging 
managements to think more 
urgently of fleet procurement. 

Airbus Industrie believes that 
between now and 2002 there 
will be a world market for 
nearly 8,000 new airliners of 
all kinds, worth dose to $450bn. 

Airbus believes that of this 
market, more than 3.500 of the 
aircraft required will be in the 
“single-aide” category, such as 
Boeing 737s, McDonneU Douglas 
MD-80s and Airbus A-320s. 
worth about $89bn; about 3,154 
aircraft will be in the short-to- 
mediuxn range twin-aisle cate- 
gory, such as Airbus A-300s and 
Boeing 767s, worth in all about 
$226bn; while the rest, about 
1,150 aircraft, will be in the 
long-range category, worth 
about $127bn. 
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Manufacturing 


The world’s 


major aerospace 
manufacturers 


are looking 
ahead to a new 


era as the 


recession passes. 


Strong 


for service from spring 1888. 

Total Airbus sales by mid- 
summer had reached 406 air- 
craft firmly, for 49 operators, 
with close to 270 aircraft de- 
livered. Current production of 
all versions of the Airbus is 
running at 44 aircraft a year, 
but because of the shortage of 
new orders last year, when the 
recession was at its trough, the 


Airbus believes that it can 
capture about 20 per cent 
($18bn) of the single-aide busi- 
ness; about 33 per cent ($75bn) 
of the short-to-medlum range 
twineisle business; and about 
17 per cent ($22bn) of the long- 
range aircraft business — a 
collective total for Airbus of 
about $115bn. 

Airbus now believes it has 
a strong product line with which 
to win this business, ranging 
from the big. 200- to 250eeat 
A-300 series in various versions, 
through the 2Q0-/22O«eat A-310, 
also available in different ver- 
sions, to the smaller, 150-seat 
A-320, now under development 


production rate is being cut 
back to 30 aircraft for 1985 and 
1986. 

If, as Airbus believes, demand 
picks up, the group will be able 
swiftly to Increase production 
flow by one aircraft a month, 
giving a total of 46 to 48 air- 
craft a year in 19S5-86. 

Airbus is putting particular 
emphasis on the A-320, which it 
believes will eventually be one 
of the world's best-selling air- 
liners. Airbus believes that it is 
well ahead of the competition 
in building an all-new techno- 
logy airliner for the late 1980s, 
against the introduction of 
derivatives by Boeing and 
McDonnell Douglas, although it 


is well aware that both its rivals 
can still announce new aircraft 
and, with their great manufac- 
turing strengths and skills, can 
perhaps catch the A-320 np. 

In the meantime, however, 

availability of the A-320 by 1988 

Is still regarded by many air- 
lines as a long time off, and Air- 
bus expects to lose some orders 
to Boeing and McDonneU Doug- 
las because airlines, for noise 
and fleet age reasons, cannot 
wait that long. Bat it also be- 
lieves that, sooner or later, 
many of those same airlines will 
have to turn back to the A-320 
in order to be competitive, 
especially if the rival makers 
do not produce their own new 
designs. 

Airbus is also now studying 
another potential addition to its 
fleet in the shape of the TA-11, 
a four-engined, long-range air- 
craft. The aim is to design an 
airliner that can fly very long 
distances, on routes where the 
traffic available does not justify 
using a bigger aircraft such as a 
Boeing 747 Jumbo jet. 

Airbus believes that the 
TA-11. powered by the new 
international V-2500 engine, 
could offer seat-mile costs equal 
to or cheaper than those of the 
Boeing 747. Because of this, 
the TA-11, says Airbus, is now 
being positively received by the 
airlines. Also, the 747 price is 
now so high — around 5100m per 
aircraft — that many airlines can- 
not afford such an aircraft 
Airbus says that the TA-11, as 
now envisaged would be able to 
fly more than 5,400 nautical 
miles non-stop (that is, Paria- 
Rio de Janeiro, or Frankfurt- 
Tokyo), while an extra 
long-range version could have 
6,500 nautical miles non-stop 
range. 

As yet. Airbus has not 
approached governments regard- 
ing finance for such a venture, 
recognising that it must first 
return some substantial sales 
and at least the possibility of 
profits on the A-320 before seek- 
ing further to enlarge the 
Airbus stable. But by the mid 
to late 1980s, it feels it will have 
generated wumgh orders for the 
A-320 to prove the success of 
that venture, to enable it to talk 
seriously to governments on 
TA-11 funding. 

Airbus is interested in wider 
international collaboration on 
this venture, and has been 
discussing the possibility of the 
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Baton® ofBoeing’s favourite 
programmes at .present: Jb.: a 
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model, the 7374100. already 747 

jSmtelk SuSsete 

140 passengers, could be further m aHne exten- 


300 model. By malting exten- 
UJtoal50*eater sive use of libe new, high- 


jsnsmisrTsssi 

a new wing, or new engines 5* K? HP i32E 


But the existing 737-300 is still > aSSfwSSIS 

selling so writ-taking some of Bo^ brieves rt 


International «*&««* 


The Series 300 la Boeing’s latest version of the twin-engined 
737 short-to-medinm haul jet airliner, now Boeing's best- 
selling jet The aircraft are seen on the production line at 
the company’s Benton. Seattle, factory. 


Boeing is reluctant to push into JSw as anoftier 

a new aircraft 1,000 nautk^I JMlea. . 


market— that can extend the range oTtbe 
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Boeing also believes that it' 
could meet prospective ISO-plus 


Tbig. would make it- possible 
to fly the afreraft- non-stop 


seater requirements with a poa- between Singapore ^and 


sible derivative 


or more than 4000 


with a smaller fuselage to seat miles. The compaiy iadteoiss- 


about 165-170 passengers, agate 
using the V-2500 -engine. The 
company believes that there is 


currently more market interest autumn. 


ing this version of the 747; with 
several airlines; and hopes to 
announce- an order by -this 


in such an aircraft than in any 
prospective 150-serter. 


McDonneU Beoglas of Ihe U.S. is trying to woo new airline 
customers for the latest version of its DC 10 long-range toi- 
let airliner, called the MDXSX which will use improved 
engines and many other new technological features. 


Major customers 


Before 
either a 


Boeing bond 
modified 757, or 


n in any~ McDanneH Douglas, tbe third 
: of - the “hig . three? commercial 
•• jet airliner rmmnfaetgrar^, ' is 
erg - ; doing well with its MD-80 series 

■ ' of twin-jet aircraft As of m£d- 
laaoches July, it had deZftnered. 167 of 
7, or these aircraft, -and- had on the 


Japanese aerospace industry 
taking a share in it. 

Boeing, the arch-rival to Air- 
bus, also believes that, notwith- 
standing the difficulties of tbe 
past few years, tbe long-term 
outlook for the airliner manu- 
facturers remains good, al- 
though it has scaled down its 
forecasts a little. Boeing sug- 
gests that over the period from 
1984 to 1995, there will be a 
new market for airliners worth 
$15lbn (of which S91bn will be 
accounted for by growth, and . 
560 bn will be accounted for 
by replacement of existing age- 
ing fleets). 

If tbe value of orders adready 
on hand is also taken into ac- 
count worldwide, the total value 
of deliveries between now and 
1995 is expected to amount to 


about $172bn. (measured in 
constant 1984 dollars). 

Of this, Boeing believes that 
about $5bn will be accounted 
for by small jets of the 737-200 
types; about $42bn by the big- 
ger 727s, 737-300S, MD-80S, Air- 
bus A-320s and other 150- 
seaters; some $68bn by the 
larger aircraft such as tbe 
Boeing 757 and 767, Airbus 
A30G/A-31Q and prospective 
new airliners such as the TA-11. 

The remaining J57bn would 
be accounted for by the largest 
types, such as the Boeing 747, 
any new derivative of the 
McDonnell Douglas DC-10, or 
the projected Airbus TA-9. 

Of the overall market. Boeteg 
believes the UJ5. airline indus- 
try alone wiM account for about 
42 per cent, while in the rest 


“7 Dash 7” or even ajiew: books -a backlog of-126 more 
version of the Boeing 737, it aircraft firmly ordered, with 


would heed a spread of two to options or leas es for 160. 


The company to Inciting ahead 


« o ^bei^ te a sjris^snrsss^ 

to need upwards of 100 aircraft <tiTMr nmjnnr 


sing with airlines the MD-XXX, 
yea n ahe ad Onthat a devel0J)ed vendon of the DO- 


Joofrtenn marie* conW 1<mg jange ^ carry abont 860 


long-term 

buflt. 


=. s ° -- a»y«ioo 


thus fit into a market below 

quire a smaller thrust _thaa 


^&^ (a ££d22m the Boeing 747 Jumbo. 


lb instead of about 23,000415,000 
lb), and is discussing that pos- 
sibility with IAE. 

The medknu-toJocg range 


In ~ the twiivengined HD-80 
series itself, the company Is 
offering various versions, rang- 
ing from the 130-seat MD-8?,. 


twin-engined 787 also continues through to the 170-185 seat 
to sell, and there is especially MD-88. Although it bas stndied 


strong interest in the 


new 150«eater type designs, the 


range versions of that aircraft^ co mp a n y believes that its MD- 
among airltaes who want 200- 80 series more than adequately 


250 seats and long range but responds to the market cfaal- 
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Aircraft 

type 

Long range 
twin able 
MedHfibert range 
twin aisle 
Med.-short range 
single aisle 


COMMERCIAL AVIATION 1985-1994 
Aircraft Mark* (constant 1985 5) 


US. Nan-U.fi. 

Units 3 bn Units $ bn 


World 
Units fbn 


475 44.0 


550 50^ 


375 19.0 


675 35 5 1,050 545 


1400 32S L500 40.5 2^00 12A 


TURBINE ENGINES AND SPARE PARTS 
Aircraft UJS. NouJJJS. r Wodd 

type Units $ tat Units 5 bn - Units 9hn 

Long range 350 45 .. 2.400 245 2,750 240 

Med.-sbort range 

twin aide MOO 7S L860 12S . . 2jm IBS 

Med.-shoit range 

single aisle 2£M J2.0 4650 145 .4850 245 

4150 240 4250 470 1ZJW TLO 


Total mark* 


4550 540 2.650 1240 4200 1740 


Total market 


Source r Pwt & Wkfmmy Aircraft, U.S. 
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Spacenet 


With the european launch vehicle 

Our speciality: a tailored launch 
serv ice into geo-synchronous orbit 
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Spacenet 


Numerous worldwide 
customers have 
already placed 
their confidence fi 

in ARIANE 
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Strong demand expected to continue 


against £43 5m from civil air- study stage of a new Euro- 
_ craft — a clear indication of fighter to replace ageing 

Military aircraft the way in which military Jaguars in the Royal Air Force 

activities predominate, at least and French air force. Phantoms 
for the time being. in the Luftwaffe, and Lockheed 

BAe's current forecast is that F-104s in the Italian air force, 
between now and the year 2000, These studies will concentrate 
some $600 bn will be spent on on how best to harmonise the 
military aircraft world-wide out- various ideas held in the five 


MICHAEL DONNE 


.Th e Bri tish Aerospace Nimrod Airborne Early Warning 
aircraft Mark 3, now under development, showing the eaten- 
stve modifications to the nose md tail to house the complex 
’ radar systems of this aircraft. The Nimrod, used also by 
the RAF for maritime reconnaissance nd anti-submarine 
-warfare, is derived from, the original Comet jet airliner. 



S205bn 


m 


The Swiss-built Pilatns PC-9 basic trainer recently wmW> its 
maiden flight at the company's Stans, Lu cerne, airfield. Hie 
PCS is one of the four short-listed eanMAate* for selection 
for die RAP's new basic trainer, to replace ageing Jet 
Provosts. If selected, its m anuf acture would be substan- 
tially u ndert a ken in the UK by British Aerospace. 


THE continued strong demand 

I.i^ rhnr °farri! ° dc **** Soviet bloc and China, countries on the type of new 
types, especially lighte r tacn- abcm t 40 pg r cent of this being fighter required, together with 

spent in the U.S. The major its power-unit and the formula- 
share of the total market m tion of work and cost-sharing 
- i n terms CoSt > ^ h« re P re_ Plans- By next March the 

sented by combat aircraft of Defence Ministers will meet 
fered severely from the ravages ^ types, of which some 14,000 again in Rome to take a 
of the recession. will be delivered. decision whether to go ahead 

Most of the major military The trainer market will with the venture, dabbed the 
aircraft manufacturers agree— account for another 6,500 air- “European Fighter Aircraft'* 
although their estimates vary craft, the airborne early-warn- 0 f EFA but more commonly 
— that this vigorous demand is ing demand for about 200 named the Eurofighter, 
likely to continue through the aircraft, the maritime recon- 
rest of the century as more naissance and anti-submarine -p , . f 

and more countries seek new warfare roles for about 650, and 1 oiai OI ow 

combat aircraft for their air transport aircraft from the This aircraft is needed bv the 

forces or, especially in the de- smallest liaison types up to the early 1990s and an eventual 
veloping countries, build them big freighters, for about 3,000 rota i of mora thnn goo aircraft 
PP* ntr era ft. . is envisaged, with exports al«n 

British Aerospace is a major _ of the expected. Current ideas en- 
builder of military aeroplanes; u-Sy t he world 5 biggest aero- visage a multi-role aircraft, with Strategic 
the Tornado multi-role combat en f¥ 1 ® l3U T d 5 r l zLt both ground attack and air Tactical 

aircraft, the Jaguar jet strike- * Monw. superiority mission capacity. Transport 

trainer, the Harrier vertical a e cade alone at about ^20bn powered by an entirely new Other 

takeoff fighter, the Hawk SEJJSJ^^oS^h per > ewt - engine 10 be devel °P ed Jointly 

over the previous 10-year 
period. Of this total, some 60 


s320bn 


MILITARY 

MARKET 

GROWTH 
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S55bn 


S75bn 



1975-84 19aS-94 

Aircraft 


1975-84 mas-94 

Engines 


Aircraft 

type 


MILITARY AVIATION 1985-94 

Aircraft Market (constant 1985 8) 
U.S. Non-U. S. 


World 


trainer and light combat air- 
craft, and the Nimrod maritime 


reconnaissance and early-warn- ^ SSZttk 

tag aircraft developed from per cent wfll ** for the U - S - 
Britain's first jet airlin er, the 


Comet 

Last year BAe's turnover in 
military aircraft and support 
services amounted to over £lbn, 


armed forces and the rest for 
the remaining free world. 

In terms of numbers, Pratt 


by the partners but probably Total market 
based on both the French 

Snecma M-88 concept and the 

Turbo-Union RB-199 engine that 
currently powers the Tornado. 

This programme will involve 
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years on research, development 
and -initial procurement of an 
advanced tactical combat air- 
craft for the mid to late 1990s. 
a programme in which most of 
the leading military aircraft 
companies are competing. 

Several other advanced mili- 
tary aircraft research pro- 
grammes are under way in the 
U.S. These include the Grum- 
man X-29A “ forward-swept 

wing demonstrator,” designed to 
show the benefits of sweeping 
wings forward instead of back- 
wards so as to create a new 
generation of tactical combat 
aircraft that could be smaller, 
tighter, less costly and more 
efficient than existing fighters. 

All of the British Aerospace 
military aircraft programmes 

arc running strongly. All the 
Planned 805 Tornado multi-role 
combat aircraft have been 
ordered and so far well over 
350 have been delivered. Zt is 
possible that a further batch 
of about 40 Tornado aircraft 
may be ordered 10 replace those 
lost through attrition. Some 
major export orders are being 
actively sought, especially In 
the Middle East, where Saudi 
Arabia has expressed interest. 

For the Jaguar, a total of 573 


Orders pick up 
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(worth about $44bn) will be 
long-range strategic types such 
as the U.S. Rockwell B-1B 
supersonic bomber; 9,550 
(worth $184bn) as tactical com- 
bat aircraft of all kinds; and 
about 600 transport aircraft 
(worth $36bn). 

The remaining 10,440 (worth 


Turbinen Union of West Ger- 
many. The airframe will in- 
volve British Aerospace, Uesser- 
schmi tt — B61ko w-Bldhm, Das- 
sault-Brtguet, Aerixalia of Italy 
and Casa of Spain. 

The work-share will probably 
be about 25 per cent each for 
the UK, West Germany and 
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have been ordered so far and 
about 450 have been delivered. 

Aircraft 
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World 
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bat aircraft for both home and 

Total market 

21,800 

46 

24^00 29 

46,000 

75 

export, while BAe is now de- 
veloping a new single-seat 
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version of this aircraft to pro- 



lenge in this area' offered so airlines a larger aircraft that 100 and 50 passengers respec- mun icatiors airborne earlv- proportions. 
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Marine Corps, In conjunction 

__tor of this aetanea issues of now roe over- MneciaUv is itill believed to be ^nouier MgiunL-aui factor with McDonnell Douglas of the 

the achieved considerable success vast__ market is assessed at all programme is to be managed p^red^o go that far If France faehind Eu ™ fi S ht er is the U.S. A total of over 400 of 


going ahead alone cannot be dis- 

missed. The French industry signJflc „ t 
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in the company's view keep this no jcp i,«rpi B and fnel Most of this maiket will be By far the most significant system overlording the venture, strators -— the British Aero- harmoniously over the ensuing of these studies, Rolls-Royce 
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One of the World’s most 


Short Brothers — leaders in the aviation industry 
since the turn of the century — are today engaged in wide- 
ranging design, production and research programmes covering 
new-generation aerospace products which will provide pace- 
setters in their fields through the present decade and beyond. 

-.'•’vrS}"’ Backed by the superb modern resources of their 
460-acre headquarters complex at Belfast — and with traditions 
of excellence which have been acknowledged by the world's 
leading aerospace corporations — Shorts on-going work 
programme includes: 

• Producing the world’s first 30-seat wide body 
regional airliner —the Shorts 330, now adopted by 45 operators 

worldwide. , •Producing the advanced, second-generation 36- 
: seat 360-best-selling aircraft in its class and already flying with 
13 major regional carriers. 

•Manufacturing the versatile Shorts 330-UTT 
medium-lift, tactical transport for military users. 

•Building the world’s largest light aircraft — the 
Skyvan ST0L transport now flying with over 40 operators. 

• Manufacturing and developing the United 
Kingdom’s most successful range of close-range guided missiles 
— including the combat-proven Blowpipe and Seacat and the 
advanced Javelin system. 

• •Providing high-technoiogyjet engine nacelle 
components for the Boeing 747 and 757 and the BAe 146. 

• Manufacturing a range of major, precision 
components for the 747, the 757, the Fokker F28 and the new 

Fokker 100. . . . 

•Designing and producing some of the largest 

advanced carbon-fibre components ever to be used on passenger 
aircraft 

? ’• •And — shortly to enter service— the unique, 

multi-role C-23A Sherpa freighter which is in production for the 
USAF against orders and options worth some£460m. 
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Spearhead of advanced materials technology 


New Materials 

MICHAEL DONNE 


THE AEROSPACE industry has 
always been one of the major 
spearheads for the development 
of -advanced materials tech- 
nology. 

The search for higher 
strength with lower weight and 
longer component life at reason- 
able cost has dominated aero- 
space development for many 
years across the entire spectrum 
of civil and military aircraft 
and engines, guided weapons 
and, more recently, spacecraft. 

As Sir Frederick Page, the 
former chairman and chief 
executive of the Aircraft Group 
of British Aerospace, pointed 
out in a recent lecture on 
“ Future Developments in Tech- 
nology to the Year 2000.” the 
long-standing dominance of 
al umin ium alloys and steel was 
challenged from the 1950s on- 
wards by the emergence of 
tit anium and composite 
materials of various kinds. 

Today, *'we are in the midst 
of a rapid development of 
structural materials and 
methods of manufacture/’ Sir 
Frederick said. 

“Exactly where it will lead 
is difficult to predict. Certainly 
it is reducing structure weight 
for a given duty, and certainly 
it is changing tbe types and 
proportions of materials used. 
In turn, this poses Important 
questions for the suppliers of 
materials.” 

Composite materials 

In Sir Frederick's view, the 
rapid developments now occur- 
ring in carbon fibre, Kevlar and 
other materials, and in the pro- 
duction methods used to obtain 
the best mixes of such 
materials. “ it seems certain 
that the proportion of com- 
posites will continue to 
increase.” 

At the same time, the 
aluminium alloy suppliers are 
also working to provide im- 
proved materials, again with the 
overall objectives of higher 
strength with lower weight at 
reasonable cost. 

One such material that is 
occupying much time and 
attention In the aerospace 
industry is aluminium-lithium, 
called Al-li in the UK and 
Alithalite in the U.S. Much 
work has been, and is being, 
done on this material in the 
UR by British Alcan 
Aluminium, and in the U.Sl by 
the Aluminum Company of 
America (Alcoa). 

Lithium is the lightest of 
the metallic elements. It occurs 
widely in nature, although its 
concentration in ores is very 
low. Dry lithium chloride is 
the “feed" material for the 
manufacture of lithium by elec- 
trolysis. 

As a material with a low- 
melting point, highly reactive 
with oxygen, lithium is com- 


monly used in batteries and also 
has applications in atomic 
energy. Once alloyed with 
aluminium, however, and solidi- 
fied, lithium becomes stable and 
non-reactive, making it possible 
to use in a wider range of 
products. 

The benefits of aluminium- 
lithium lie in the fact that, 

despite its initial higher cost 
over existing aluminium alloys 
(although this is expected to 
be reduced in time), it is hig hl y 
corrosion-resistant, with a sub- 
stantial saving in weight while 
possessing a much higher 
degree of strength and stiffness. 

As a result, the development 
of aluminium-lithium is re- 
garded as the most significant 
innovation in aircraft construc- 
tion materials for many years, 
in spite of the development of 
carbon fibre and other compo- 
sites. 

Its benefits in aerospace al- 
ready appear considerable. Tbe 
lighter weight (up to 10 per 
cent when used as a replace- 
ment material in existing non- 
load-bearing aerospace parts, 
such as wing flaps, slats and 
doors, and up to 20 per cent 
when it is used as an Integral 
of load-bearing parts of an air- 
frame design from the start), 
can be used to give enhanced 
range and payload performance 
in an aircraft. 

One estimate is that if the 
existing weight of tbe alumin- 
ium used in, say, a jet airliner, 
is 160.000 lb, the use of alu- 
minium-lithium could reduce it 
by 14,000 lb, which saving could 
be traded for either increased 
payloads (more passengers) or 
more fuel (giving longer 
ranges). Aluminium-lithium so 
used could cut seat-costs per 
mile bv as much as 6 per cent. 

One U.S. calculation is that an 
airline with a fleet of 20 or so 
long-range transport ai rcraf t 
iidng nl iiwriniiim- lithiinn struc- 
ture parts could save as much 
as S40m a year on fuel costs 
of $2 a gallon. This may be an 
extravagant estimate, since no- 
one yet really knows precisely 
what the savings really could or 
would be. but it serves to show 
how seriously aluminium- 
lithium is being regarded. 

In the UK, British Aerospace 
has been studying the potential 
uses of tbe material at Filton, 
near Bristol, and Warton, 
Lancashire, undertaking ma ch in- 
ing, forming and other tests. 

BAe expects to employ the 
new material initially in non- 
stress bearing parts of aircraft, 
such as wing-slats and flaps, 
building up, as knowledge of the 
material's stress - bearing 
qualities develops, to its use In 
other more primary structures. 

This means that aluminium- 
lithium could be used in parts of 
the projected new European 
Fighter Aircraft for the 1990s, 
or even in parts of thqA-820 
European Airbus. 

Airbus Industrie itself is 
making an extensive study of 
the possible use of aluminium- 
lithium in the A-320, perhaps 
even retrofitting it to its other 
aircraft, the A-SflO and A-310, 
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Sikorsky Aircraft of the TLS. is now building a new helicopter, making far more extensive use of advanced composite materials 
than ever before, under the U.S. Army's Advanced Composite Aircraft Programme (ACAP). Tbe helicopter features extensive 
use of graphite /epoxy Dupont’s Kevlar/epoxy materials, yielding a 24 per cent saving in weight compared with an equivalent 

aluminium airframe 


so as to improve progressively 
their range-payload perform- 
ances. 

In the U.S., Boeing has also 
done much work on the new 
material, and Is enthusiastic 
about its long-term potential. 
Boeing believes it could be used 
in new aircraft entering service 
around 1988, which means that 
it could be used in any new 
airliner Boeing might develop 
to compete with the Airbus 
A-320. 

At this stage, quantity 
manufacture of the material is 
at a relatively early stage. In 
the UK, British Alcan, which 
has made a major contribution 
to bringing the material from 
the laboratory to the production 
stage, is now building a major 
new production plant at its 
Kitts Green, Bi rmingham, 
factory, which it is hoped to 
have operational later this year. 

In the U.S., Alcoa, whose 
investment In Alithalite now 
amounts to more than $50m, 
says the material will become 
commercially available in 1985. 
Alcoa plans to offer it in three 
basic forms— plate; sheet and 
forgings — from plants in Cleve- 
land, Ohio; Davenport, Iowa; 
Lafayette, Indiana; and Los 
Angeles, California. 

It will be up to the aerospace 
manufacturers to work out their 
likely demands for toe material 
to enable toe baric material pro- 
ducers to gauge the production 
quantities required. 

So far, toe aerospace builders 
have been careful in their 


approach to the material, satis- 
fying themselves as to its struc- 
tural and manufacturing integ- 
rity, such as its suitability for 
being shaped into the complex 
parts that aircraft require, 
before commiting themselves 
extensively to its use. 

Demand is expected to in- 
crease significantly over the 
next few years, however, so that 
by the end of this decade it 
may be used almost as exten- 
sively in aircraft as ti tanium is 
today. 

Meanwhile, the aerospace in- 
dustry continues to nuke in- 
creasing use of other alloys and 
also of composite materials of 
all kinds. In composites toe 
search for new mixes of mater- 
ials Is unending and large 
sums are spent on composites 
research. 

Labour saving 

In the U.S. Sikorsky has sub- 
stantially expanded the use of 
materials such as graphite, 
fibre-glass and Kevlar/epoxy 
composites. Among current 
activities is the development of 
a composite-material rear fuse- 
lage for the H-60 helicopter, 
under a U.S- Air Force con- 
tract 

With conventional metal con- 
struction. such a component is 
highly labour intensive, with 
856 detailed parts, 75 assemblies 
and 13,600 fasteners. Using com- 
posite materials, the component 
is 17 per cent lighter, has only 
104 detailed parts, 10 assemblies 
and 1,700 fasteners. 


The company is also respon- 
sible for the U.S. Army’s S-75 
Advanced Composite Aircraft 
Programme, a venture designed 
to produce the world’s first 
composite-airframe helicopter. 

The ACAP venture has been 
aimed at producing and evaluat- 
ing an airframe that will achieve 
a 22 per cent saving in weight, 
and a cost saving of 17 per cent 
over conventional metal air- 
frames, by making extensive 
use of Kevlar, graphite, fibre- 
glass and other composites. 

In fact, toe ACAP has bettered 
these figures, with a 24 per cent 
weight saving and a 23 per cent 
cost saving, as well as sub- 
stantial improvements in 
reliability and maintainability. 

Also in toe U.S., work has 
been under way for some time 
on the development of an all- 
composite business aircraft, the 
twin turbo-shaft Lear Fan. This 
venture has been delayed 
because of difficulties 
encountered in the certification 
programme. It is still intended 
to put the aircraft into quantity 
production, however, with 
assembly of tbe aircraft in 
Northern Ireland, perhaps start- 
ing In the New Year. 

Meanwhile, activity at the 
Northern Ireland plant has been 
substantially slowed, and most 
of the labour force has been, or 
is being, laid off. 

In the UK, Rolls-Royce has 
for many years been a pioneer 
of new methods and the use of 
new materials in aeroengine 
manufacture. The constant 


search for higher efficiencies 
and performance throws extra 
thermal and mechanical stresses 
on the working parts of a gas 
turbine. 

To counter those effects, and 
extend the durability of engine 
components, Rolls-Royce has 
initiated toe production of 
several new high-temperature 
alloys. Much work has also been 
carried out on reducing weight 
of some engine parts under low 
stress by replacing alloy com- 
ponents with others made from 
carbon or glass-fibre. 

The overall effect of improved 
materials is to produce a tighter, 
stronger engine with scope for 
further advances in per- 
formance. 

- Examples cited by Rolls- 
Royce include the progressive 
replacement of steel compressor 
discs and blades with lighter 
titanium alloy components. A 
new allow. Titanium Ti 5331S, 
permits more extensive use in 
the hotter parts of an engine, 
while for even higher-tempera- 
ture use, a powder material, 
Astroloy. has been developed. 

This is a nickel-based snper- 
alloy disc material which gives 
increased strength and tempera- 
ture resistance, making it 
possible for turbines to run 
with higher rim speeds and 
offering longer component 
lives. 

Further advantages of this 
powder metallurgy include 
fewer steps in toe manufactur- 
ing process, with potential 
reductions in costs, waste 
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New technology oit tfae ffigbt dedc 

The new generation of jet airliners either now under develop- 
ment or entering service; such- as the Airbus A-310 and 
A-3 00-600, feature new concept* in fflghktecfcnelegy/ whereby 
extensive use is made of “pas&buttoii* and cathode-ray tube 
electronic displays, enabling these aircraft to be Sewn safely 
and easily with two*nan crews.-- On the Airbus cockpits 
(shown above), toe cathode ray tabes ore used to display In- 
flight navigatten informathm/togetoaf 'with toe electronfe 

monitoring of aircraft systems and the presentation of -warn- 
ing information on malfunctions earing the pilots’ workload 
and wiafcinjr the flight deck, a more congenial, pi ace . 


material m»i«Wnlwg time, 

Rolls-Royce has , also 
developed a laminate material 
named Transply which consider- 
ably improves on conventional 
materials used in the very hot 
parts of a gas turbine, where 
flame temperatures of about 
2,000 degrees Centigrade are 
common. The materials used 
in toe combustion .chambers 
must therefore be capable of 
withstanding the extremes of 
temperature and pressure. • 

Ceramic coatings . . 

Ce ramic coatings can help in 
this respect, but it is stiH neces- 
sary to keep the metal tempera- 
tures as low: as possible: Trans- 
ply has been fenmd highly bene- 
ficial In this respect when used 
in combustor cggwtpg- Transply 
is a nickel alloy sandwich with 
“ transpiration ” passages built 
into it to allow toe free passage 
of cooling air. 

Combustion cooling air re- 
quirements are consequently 
halved, making more air avail- 
able for Tnixing with toe fuel 
and for emission control, giv- 
ing a d earner and more dur- 
able component "With Transply 
fewer cooling rings are needed, 
therefore saving in both cost 
and weight. 

Rolls-Royce has also been 
working extensively on the use 
of advanced carbon composites 
which have the advantages of 
higher specific strength and 
stiffness than conventional tight 
alloys. 

Citing examples, Rolls-Royce 


says that these advanced carbon 
composites are tolerant of tem- 
peratures up-' to - 800'. degrees 
Centigrade. They offer weight 
savings of up to "25 per cent 
over light -alloys, with no lass 
of- integrity. On the RB-2U-524 
turbo-jet it. adds .dp to a total 
weight-sating of over 370 lb per 
unit. On a Boeing 747 four- 
engine Jumbo jet tola allows 
seven, more passengers to be 
carried. ■ 

Though the use of carbon 
composites in engines has been 
confined so. far tolightly loaded 
structures, much valuable ex- 
perience has been gained from 
the aspects -. of weight-saving, 
mechanical ..reliability' and 
manufacturing costs. 

Programmes are :in hand at 
Rolls-Royce to extend toe 
application of r composite 
materials and to . .exploit the 
higher temperature composites 
now becoming available. 

British Aerospace has been a 
leading exponent of the 
development of carbon fibres 
and other composite materials, 
especially for military ‘aircraft. 
BAe baa been woricing on com- 
posites for nearly 20 years, and 
apart from developing com- 
posite material parts for toe 
Jaguar and the Tornado multi- 
role combat aircraft, consider- 
able effort has been, and Is 
being; put into composite com- 
ponents for toe Experimental 
Aircraft programme (EAP), 
the proposed forerunner of an 
eventual E uropean Fighter 
Aircraft (EFA) programme. 
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Computers aid design and production methods 


New Techniques 

LYNTON MdLAIN 


COMPETITIVE pressures and 
rapid technical advances have 
combined to accelerate the in- 
troduction of new design and 
manufacturing methods by 
world aerospace companies. 

The advances in aerospace 
design capacity are based on 
computer systems and increas- 
ingly small, rapid and reliable 
micro-electronic circuits. In 
manufacturing techniques the 
mam advances have been in the 
growing use of automated and 
flexible production systems. 

often related lo the use of new 
materials such as composites, 
including carbon fibre. 

In high-precision manufac- 
turing, companies arc making 
greater use of lasers, for drill- 
ing and culling. Where light- 
weight, high strength and 
structural integrity are re- 
quired, as in jet engine parts, 
now techniques include the 
growth of single crystal metal- 
lic parts and the use of 
” metallic sandwich " com- 
ponents. 

In aerospace design the tech- 
nology of computer-aided design 
(CAD) is at the forefront of 
computer - based techniques. 

This approach to design is set 

to become a standard technique 
in much of toe industry. 

One of the greatest advances 
made possible through CAD is 
the elimination or reduction of 
the need to design, develop and 
produce prototype aircraft, 
missiles, radar systems and air- 
borne avionics ahead of full 
production. The British Aero- 
space Hawk advanced trainer 
aircraft is a recent example of 
an aircraft that did not go 
through the prototype design 
stage. 

The first aircraft to fly was 
the one first designed and toe 
same machine that Is in quan- 
tity production for the Royal 
Air Force. 

The same is true of other 
aerospace projects, especially in 
avionics, where electronic cir- 
cuit designs can be tried and 
tested with computer - aided 
design on a screen before 
money is spent on producing 


the hardware itself. 

Cossor Electronics, the UK 
defence equipment company 
that is part of the UR. Raytheon 
group, uses CAD techniques as 
standard for the design of its 
radar and other electronic pro- 
ducts. 

Most aerospace products can 
now be designed, if tbe manu- 
facturers and customers choose, 
on cathode ray tube displays. 
Detailed mathematical model- 
ling can be used, allowing the 
designers to amend and alter 
their ideas to take into account 
a range of variables, including 
the needs of various customers, 
different national statutory re- 
aulrements and different opera- 
tional and environment condi- 
tions. 

The increases in the compu- 
tational speeds of microchips 

have helped designers in aero- 
space. but much greater speeds 
'are likely to be required 
before aeronautical engineers 
are able to design airframes in 
their entirety. 

Computer design techniques 
pioneered by British Aerospace 
for the design of wings, 
including its work as the 
partner in Airbus Industrie 
responsible for wing design 
and production, have enabled 
the company to produce rela- 
tively thick wings with 
reduced sweep to achieve high 
subsonic speeds and improved 
lift coefficients. Reduced weight 
and enlarged fuel volumes can 
be achieved. 

Integrated system 

linked to computer-aided 
design is computer-aided manu- 
facture (CAM). Rolls-Royce is 
developing computer aids to 
help toe design and detailed 
drawing of components as part 
of an Integrated design and 
manufacturing system. 

This CAD/CAM system ulti- 
mately wHl be capable of pro- 
cessing information from design 
and detailed engineering work 
and then planning the entire 
manufacturing sequence. This 
will include operations from 
the production of numerical 
tapes for controlling toe 
machine tools to time and cost 
estimating. 

Rolls-Royce uses toe TACITUS 
*' turbine aerodynamic cooling 
interactive terminal user sys- 


tem” which assists toe design 
of turbine blades. It has reduced 
the time taken to design a 
cooled turbine blade aerofoil by 
90 per cent, toe company 
claims. 

The development of mathe- 
matical models to ait the time 
spent on the three-dimensional 
analysis of parts will be pos- 
sible with the introduction by 
Rolls-Royce of toe numerical 
geometry system (NGS). 

Rolls-Royce is a world leader 
in toe development of large fan 
turbo-jets, which get three- 
quarters of their thrust from air 
by-passing the hot centre of an 
engine. The design of the fan 
is crucial and by removing toe 
“ snubber,” which links each 
fan blade with the next blade, 
the efficiency of toe fan can be 
improved, though there is a 
penalty because the blades be- 
come less rigid. 

Wider blades can solve toe 

problem, but they are be 
heavier. Rolls-Royce solved the 
problem, but they are 
blade fabricated as a “sand- 
wich " from titanium sheet with 
a light titanium honeycomb 
structure in between. 

These wide blades are 30 per 
cent fewer than in a conven- 
tionally produced fan. Specific 
fuel consumption with engines 
such as the Rolls-Royce 535-E4 
fitted with the hollow honey- 
comeb blades could be cut by 
up to 2j per cent 

Tbe pre-formed titanium 
panels of each blade are pro- 
duced by “creep-forming” to 
the desired aerofoil shape. The 
inner surfaces are then chemi- 
cally etched to achieve toe 
required wall section. 

A sandwich technique Is also 
used by the company in its 
“Transply” laminate material 
for use in engine combustion 

chambers. Transply is a nickel 
alloy sandwich with “ transpira- 
tion passages ” to allow cooling 
air to reach the inner wall of 
the chamber. 

The effect is to halve the 
requirement for combustion 
cooling air, leading to greater 
fuel efficiency. 

Advanced techniques to cut 
costs and further improve 

efficiency are at toe heart of 
many aerospace manufacturing 
operations. 

Tjw beams for welding, 
hard-coating of materials, metal 


cutting and drilling are «*n«ng 
the most successful of these ad- 
vanced techniques. With optical 
focusing, laser beams can have 
power densities approaching 
those of electron beams. With 
laser hard-coating, a powder is 
fused to the surface to he 
hardened by the beam. 

This process is fully auto- 
mated and is used at Rolls- 
Royce to give high consistency 
and Shorter setting-up times. 
The technique therefore has ad- 
vantages for individual and 
short product runs. 

The Lockheed Missiles and 
Space company of toe U.S. 
has developed computer tech- 
niques for showing bow people 
can be used more effectively 
in aerospace activities. In par- 
ticular, toe company has 
developed ADAM and EVE, the 
“ anthropometric design aid 

mannikin ” and toe “ ergonomic 
value estimator.” 

Human element 

These are computerised out- 
lines of a man and a woman 
and show how people co- 
ordinate with the assembly of 
Trident nuclear missiles. 

The outlines are produced on 
Lockheed’s CAD AM, “computer 
graphics augmented design and 
manufacturing” monitors. 

Of the six fleet ballistic 
missile versions produced by 
Lockheed since the 1950s, 

“Trident n is the first to be 
designed entirely by CADAM 
instead of by the drawing 
board,” the company states. 

The best feature of CADAM 
is its ability to help the 
designer to visualise relation- 
ships between design ideas and 
the “human interfaces" they 
require, says Mr Richard 
Davids, a senior human factors 
engineer at Lockheed. 

Some of toe greatest 
advances in aerospace design 
and manufacture have been 
made through improvements in 
electronic micro-circuits. De- 
signers aim to achieve ever 
higher speeds and greater com- 
puting capacity on still smaller 
micro-chips. 

The importance of these 
advances in defence work is 
underlined by toe scale of 
spending on “very high speed 
Integrated circuits “ by the U.S. 


Defense Department, which has 
spent 8350m on VHSIC work 
since its programme began in 
the fiscal year 1980L 

Electronics is the largest 
single area for toe budgeted 
spending estimates for research, 
development, test and evalua- 
tion by toe UR. Department of 
the Air Force in toe current 
fiscal year. Electronics accounts 
for $46&2m, or 36 per cent of 
the total $L29bn technology 
R and D budget estimates for 
1984. 

Within this dominant research 
spending area the work on 
“ very high-speed integrated 
circuits ” accounts for the 
biggest single allocation in toe 
entire R and D budget 

Spending by toe U.S. Depart- 
ment of the Air Force on 
VBSIC is budgeted to reach a 
peak in tbe five-year programme 
this year with $125. lm allocated. 
This is almost 10 per cent of the 
Ar <tire R and D budget and over 
25 per cent of the Air Force 
Department budget on elec- 
tronics research. 

Six UR. contractors are 
involved in tbe programme: 
Honeywell, IBM, Texas Instru- 
ments and teams headed by 
Hughes Aircraft, TRW and 
Westtnghouse. The contractors 
in Phase I of the programme 
have already produced over 
1,500 fully functional VHSIC 
chips. 

Phase n proposals are under 
evaluation, with toe six existing 
contractors bidding, along with 
a new bidder, AT and T Tech- 
nologies in partnership with 
Raytheon and E-Systems. 

Very high speed integrated 
circuits are expected to change 
radically the design options 
open to aerospace companies, 
especially In airborne elec- 
tronics or avionics equipment 

The potential improvement is 
illustrated by the possibility of 
one card of VHSIC replacing 
entire boxes of electronics in 
aircraft or missiles. Maintenance 
will be simplified and installa- 
tion space reduced, with a 
possible cut of 50 per cent in 
the total life costs of avionic 
equipment 

About half of the total cost of 
the VHSIC programme so far 
bas been spent on work by the 
six contractors. A further $60m 
has been spent on developing 
advanced lithographic and fabri- 
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Northrop Corporation iff toe UR. turn begun operating an articnlated-arm robot In the preci- 
sion removal of sharp edges from aluminium parts for toe UR. Navy’s F/A-lft 
fighter. The machine reduce the man-hour* involved S oSSm Mr io 

Nortluop's StadUntaE Cent re la Hawthorn. CaHforala ** “”* ** 


cation techniques. 

The result is toe production 
of memory chips with almost 
500,000 transistors, intercon- 
nected on chips less than a third 
of an inch square. 

Some of toe chips can per- 
form at immense speeds. A chip 
produced by IBM can carry out 
100m multiplications every 
second. These speeds are likely. 


to find specialised applications 
In defence electronics. In radar 
and image sensor equipment, 
and in equipment for process- 
ing signals from a wide range of 
sources. 

In Britain, British Aerospace 
Dynamics group is expanding its 
production capacity in printed 
electronic circuit boards. A £lm 
. investment in a production line 


at Bristol will enable BAe to. 
pack three times ks many com* 
ponents as before, on to a given 
area of board. ■ ' 

The line will include an auto* 
tooted flexible.- manufacturing 
system and is expected to begin 
production in August 1985. The 
“ multilayer - printed "-^circuit 
boards” are to be used mainly 
for BAe guided weapons.’ 
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: “The Chase Partnership at work with Rolls-Royce at Derby, in front of the new RB217-535E4. Shown from left to right: Christopher Rocker, vice president. Country Corporate Manager, Chase UK; Paul Spencer, Group Treasurer, 
RolisrRoyce; Michael Kruse, vice president. Aerospace Division Executive, Chase Newtork; David Wicks, Head ot Marketing, Rolls-Royce; John Rose, Head of Sales Financing, Rolls-Royce; Geoffrey Ball, vice president, Export Finance, C 
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The 

Chase Partnership. 

Working closely with 
Rolls-Royce Ltd 
to provide trade finance 
for aero-engines 
wherever it is needed 
around the world. 


Chase became The Premier Trade Bank * 4 globally by 
having thefinest international corporate bankers, systems 
specialists and trade experts work closely together with 
major quality corporations worldwide. 

This spirit of partnership has led to the development of 
innovative, tailormade trade financings, which optimise 
export credit agency facilities, leveraged leases, bankers' 
acceptances and non-recourse transactions. 
Partnership— thafs what makes Chase second to none in 
trade banking. 

„The _ 

Chase Partnership 
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Slow recovery but long-term demand is 



Helicopters 

MICHAEL DONNE 


OVER THE past two years or 

so demand for bell copters world- 
wide has dipped as a result of 
the sluggishness of commercial 
needs caused by the economic 
recession. 

Helicopter manufacturers 
have been sustained by the 
volume of military business, 
which has remained at a high 
level, especially in the U.S. 
Sikorsky, the world’s biggest 
single manufacturer of heli- 
copters, estimates that during 
1983 world-wide helicopter soles 
amounted to about $4.5bo. This 
represented a fall of about 5 per 
cent over 1982, largely because 
of poor commercial demand. 

Even so, most of the major 
helicopter manufacturers be- 
lieve that even If near-term 
demand is set only for a slow 
recovery, the long-term demand 
for helicopters remains good. 
Both Westland Helicopters of 
the UK and Sikorsky of the U.S. 
agree broatBy (although their 
estimates may vary in detail) 
that annual demand for heli- 
copters of all types will total 
about 2,000 aircraft a year In 
the Western World up to the 
year 2000. 



The Westland Lynx 3 is an anti-armour helicopter, capable 
of close air support, troop carrying and logistics support, as 
well as casualty evacuation, it Is the latest development by 
Westland of the long-running Lynx multi-role helicopter line 


Lower figures 


Sikorsky is forecasting that 
between 1984 and 1993 the total 
world demand for helicopters 
of all types is likely to amount 
to about 21,700, of which 
military aircraft will account for 
about 10,200 and the civil 
market about 11,500, as the 
accompanying table shows. 

These figures are slightly 
lower titan forecasts made by 
Sikorsky a year ago for the 
ensuing decade. This reflects a 
reduction in demand in the 
light civil sector (for heli- 
copters up to about 7,000 lb 
gross weight), which has been 
hardest hit by the recent 
recession. 

Sikorsky believes that the 
light, single-engined civil h ch- 
eap ter market worldwide wUl 
remain depressed as many 
customers trade-up into the 
new generation of light twin- 
engined models. 

But Sikorsky also believes 
that there will be some compen- 
sating increase in demand for 
intermediate and medium-heavy 
helicopters. This Is largely 
because some major new 
military helicopter programmes 
are either now under way or 
are planned, such as the Anglo- 
I tali an EH-101 Sea King replace- 
ment (with also a civil variant! 
and the Franco-German PAH-2 
anti-tank helicopter, which will 
boost the military helicopter 


figures as the decade advances. 

Even so, the civil market over 
the next 15 years or so will 
continue to be strong, as the 
figures clearly enow. Much of 
the growth will be in the cor- 
porate market, with more and 
more companies, especially in 
the UA, taking to helicopters 
instead of fixed-wing aircraft as 
they become more affordable 
and as recognition of their 
versatility increases. 

The civil helicopter market is 
8 till maturing. Today’s genera- 
tion of helicopters Is signific- 
antly better than yesterday’s, 
and tomorrow’s generation will 
be still better— more efficient, 
more comfortable, faster and 
safer. 

Sikorsky believes that the 
future ability and willingness 
of corporate customers, both in 
the UB. and elsewhere, to buy 
helicopters for general business 
use has been under-estimated, 
and that renewed economic 
expansion will generate the 
corporate profits that lead to 
increased demand for heli- 
copters, as it will for business 
aviation generally. 

New markets are opening in 
the Third World, especially in 
Asia; the executive helicopter 
market will expand; and Sikor- 
sky is itself making a major 
attack on overseas military 
markets, considerably strength- 
ening its international sales 
staff, and improving its skills 
in -the' commercial 

intricacies . of the overseas 
market 

The company has firmly 
espoused the concept of Inter- 
national collaboration, and one 
of its recent developments was 
a collaborative pact with Con- 
struedones Aeronautcas SA 
(Casa) of Spain, setting up a 
long-term helicopter manufac- 
turing co-operation programme. 

The Sikorsky-Casa agreement 
will enable Casa and Spain to 
form their own Spanish heli- 


copter design and manufactur- 
ing base. Initially, Casa will 
produce major components for 
the Sikorsky S-70 and H-60 heli- 
copters, with final assembly and 
flight testing of both types being 
undertaken in Spain. 

The development of addi- 
tional helicopter marketing In 
areas of mutual interest is also 
envisaged and Sikorsky will 
provide training in the UE. for 
Casa employees. 

In the UK, Westland Heli- 
copters, which is building the 
W-30 helicopter for both civil 
and military use, believes that it 
can sell np to 725 aircraft 
through to the year 2000; 415 
of these win be commercial 
versions the remainder 

military. 

As part of its overseas sales 
campaign with the W-30, West- 
land has offered the Australian 
Aircraft Consortium a plan for 
the manufacture of W-80 aircraft 
in Australia with sales rights 
throughout the Far East and 
South-East Asia, in conjunction 
with Westland. 


Overall plan 


This Is part of an overall plan 
by Westland to collaborate with 
the Australian aircraft industry, 
which also includes the possible 
manufacture in the UK of the 
Australian Wamira II basic 
fixedwing trainer if that air- 
craft Is selected by the RAF in 

its current search for a new 

trainer to replace its ageing, Jet industries 


Provosts. 

Westland Is also seeking 
extensive overseas markets for 
Its new Lynx 3, the bigger, 
heavier version of the earlier 
Lynx multi-role helicopter. 
Developed as a private venture 
at a cost of several mBMon 
pounds, the Lynx 3 has been 
designed to fill the need for a 
new generation of battlefield 
and naval helicopters >in a wide 
range of roles, including anti- 
tank and anti-ship attack. 


Westland estimates that, out- 
side the U.S., the market for 
this type of helicopter could 
exceed 1,000 aircraft, of which 
it aims to win a substantial 
share. Lynx 3s coat about £lBm 
each, with equipment extra. 
Westland would need to win 
orders for between 60 and 70 
Lynx 3s in order to break even 
on the programme. 

Markets where Westland is 
studying possible Lynx 3 sales 
Include Australia, where there 
is an emerging need for a new 
naval helicopter, and Belgium, 
where a new Army helicopter 
is needed. In both countries, 
Westland is offering significant 
industrial offsets in a bid to win 
the orders. 

In both markets, however, 
Sikorsky of the U.S. is offering 
considerable competition, while 
for the longer-term future the 
forthcoming PAH-2 helicopter 
from the Franco-German Aero- 
spatiale-Messerschmitt combine 
will also be a severe competitor 
at least in some roles. 

Other markets under study by 
Westland include Brazil, Malay- 
sia. New Zealand, Norway and 
Pakistan for the naval version 
of the Lynx 3, and Sweden, 
Switzerland, Holland and Oman 
far the Army version. 

Other significant develop- 
ments in the helicopter manu- 
facturing industry over recent 
TPpntVia have included the 
launching of the full-scale 
development programme of the 
joint Anglo-Italian (Westland- 
Agusta) EH-101 medium-weight 
multi-purpose helicopter. This 
aircraft is Intended in its mili- 
tary version to replace the Sea 
King anti-submarine warfare 
helicopters in the Royal Navy 
and the SH-3D helicopters in the 
Italian Navy. 

A commercial variant is also 
under development This is 
aimed at meeting operators* 
needs for extensive range (300 
miles) and large payloads (up 
to 30 passengers), not only in 
offshore oil support but also for 
such activities as logging, 
wining ami on-shore o mi o rattoi 
where the location of support 
facilities either precludes fixed- 
wing aircraft operations or 
makes them difficult 

The first flight of the EH-101 
is set for 1980, with first produc- 
tion deliveries from 1989. The 
venture is befog run by EH 
jointly owned by 


ADVANTAGE 


ONLY GE CAN GIVE AIRLINES A NEW ENGINE 
WITH THE LOWEST OPERATING COST 
AND HIGHEST THRUST BY 1985. 



To increase 
J profits with- 
out saerific- 
w r. inghigh 
■ performance 
' or advanced 
■:vli technology, 
airlines can count on the GE 
Advantage that comes with the 
new CF&S0C2 engine. It's the 
ideal combination of up to 62,000 
Iks. of thrust and a record-breaking 
low in specific fuel consumption. 

Using GE/NASA technology 
developed in the E 5 engine project, 


the CF&S0C2 features advanced 
flowpath design to reduce pressure 
losses; refined coolingtedmiques for 
improved turbine efficiency; plus 
lighter, stronger, fewer pans. These 
add up to lowering the cost of engine 
ownership, by design, GE's unique 
design. 

Best of all, airlines won’t have to 
wait until the 1990’s for this cost- 
conscious engine to come off the 
drawing boards. The CF6-80C2 will 
be ready to fly next yean And that 
will give CF6-60C2 owners the GE 
Advantage over competing airlines . 


YOU NEED GE 
TO GET 
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helicopters. An eventual order 
for about 125 aircraft, worth 
well over £200m, is envisaged. 
The RAF has already issued an 
Air Staff Target (AST-404) call- 
ing for the manufacturers to 
respond with proposals. 

So far, three major manufac- 
turers have responded — West- 
land, with a derivative of its 
W-30; Aerospatiale, with a new 
version of its Super Puma 
helicopter; and Sikorsky, which 
offers a version of its Black 
Hawk aircraft now ssed exten- 
sively by the UE. armed forces. 

UK production 

As with other major new 

militar y aircraft contracts, it Is 
expected that, if a foreign- 
designed aircraft is ultimately 
selected the UK Ministry of 
Defence will require substantial 
if not entire production in the 
UK. 

Sikorsky has already been dis- 
cussing this possibility with 
Short Brothers of Belfast, but 
no firm agreement has yet 
materialised. Aerospatiale, if 
selected, may link with West- 
land because of those two com- 
panies’ existing long-standing 
relationship stealing from the 
original Anglo-French helicopter 
package that produced the 


Gaze ile light helicopter, the (ABC). It Involves two counter- avioni cs, « wtrol_ t«amol^g; 
Puma tactical transport and the rotating blades ^electronic systtaos PQ 9 *** 

lynx multi-role aircraft. 

Westland is nonetheless push- 
ing its W-30 hard, with a specific 
variant, the W-30404, offered to 
meet the RAF*s needs, it is 
possible, but not yet settled, that 
whichever aircraft is chosen will 
be required to use the new 
Rolls-Royce/Turbomeca RTM- 


giving -the higher speeds tlon. . M , 

achieved by fixed-wing aircraft; ~ Two other maJorUJS.heIi- 
conpled with the' manoeuvre- copter manufacturers, . BeH 
ability of a helicopter. Helicopter Textron (Which 

Sikorsky also believes that its builds ' a wfate range /o£. tight 
longer term future depends on helicopters) and Boetog Vertai 
securing a stake in the next big (put. of the Boeing Group, 
U& domestic helicopter pro- .. building th» W* dvfl and^mffi- 
curement programme, the U3. tary Chinook helicopter), have 
rSS;' Army’s plsfe fwdevS^ment teamed vt*. produce: 

dwSonmlnL 30 advanced ^ attack hall- initially for the VS. Navy 

-ai— new copter-foe LHX This repre- the joint services - JPVX 

onmenT Dro- s®* 8 biggest helicopter SJft. with first flight antid- 

ar^ww 1 * under wav procurement in history, with an pated in 1987 and toe etax¥ of 

grammes are now unaer way z *.._i a.. .« i«Ht ~ “ . - j.«- = **._ -r* e- 

in the U.S., which may revoiu- 


eventual demand for at 
5,000 aircraft 


The LHX airframe win he 
mad e largely from composite 
materials, reducing the aircraft's 


tionise the military helicopter 
market in the years ahead and tt.. 
have an eventual impact also on * icuucr 
civil helicopter design. Sikorsky, 
for example, has a 377m con- 
tract from the National Aero- 

nantics and Space Adminlstra- weight and cost and making It 

— ^ detectable by radar. 

Sikorsky claims that It Is 
generally recognised as . the 
leader in applying composite 
materials to helicopters, -and 
through . its existing participa- 
tion in the Army’s Advanced 
Composite Airframe Research 

_ _ Pro gr a m me (ACAP), it will, be 

the X-wing are expected next flying an all-composite airframe 
year. in 1984. 

Another new development is The LHX ' programme 


tion to flight test the 44 X-wing 
concept 

The X-wing operates like a 
standard helicopter rotor dur- 
ing vertical and low-speed flight 
hut at higher speeds the rotor 
is stopped and then functions 
aerodynamically like a fixed 
wing. Flight demonstrations of 


the ‘Advancing Blade Concept” also require advances 


least prpduction deliveriea to. the U.S. 
Marine Corps ta l89L f 

The JVX te a “tatter rater" 
aircraft, making oxtentive- nae 
of advmiceict composite - mate- 
rials. It is intended hr be rap. 
able of amphfbloua assault, 
combat search and xeseissr spe- 
cial operations and electronic 
warfare on behalf ~ of all, tile 
UB. armed forces. If is also 
designed to replace Jn these 
roles both helicopters. and fixed- 
wing aircraft .. w -.,- 

Boelng Verbal Is ateo deve- 
loplng as a private venture th» 

prototype of a iwta tartKHshftft 

twin-rotor cargo . helicopter 
named the model 380, making 
extensive use of advanced com- 
posite materials. 


will 
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Guided weapons 
on strong growth 




Missiles 

LYNTON McLAIN 


Agusta of Italy and Westland 
Helicopters. 

Sales of well over 700 EH-101 
aircraft are envisaged up to the 
end of the century. About 500 
could be the commercial model 
and the rest military. 

One of the most significant 
new military helicopter con- 
tracts now under study in 
Western Europe is the provirion 
of a new tactical transport heli- 
copter to replace the RAF*s 
existing Wessex and Puma 


THE guided weapons industry 
is set for unprecedented growth 
as military planners assess the 
indications of the rapidly ris- 
ing cost of new fighter aircraft 
and look increasingly to mis- 
siles «TiH their advanced elec- 
tronics to meet defence re- 
quirements into the 1990s. 

are already emerg- 
ing as a major force as plan- 
ners recognise they can no 
longer afford, the high cost of 
a range of different and in- 
creasingly expensive aircraft. 

This is happening despite the 
start of successful multi-nat- 
ional programmes aimed at 
sharing the costs of developing 
the new generation of multi- 
role aircraft. The Anglo-Ger- 
man-Italian Tornado combined 
i nt erceptor, strike and bomber 
aircraft is the most recent ex- 
ample. 

The Tornado is in full pro- 
duction in the three countries 
at a purchase price of about 
£17m each for the interceptor 
version. 

Yet even before the Tornado 
bis finished its production run, 
there are doubts about its 
ability to survive in sufficient 
numbers over enemy territory 
to drop its bombs without the 
aid of airborne missiles. 

This has led to the evalua- 
tion of stand-off missiles, with 
the Tornado launchin g the m at 
a distance from the target. 

The Tornado is to be fitted 
as soon as nossible with the 
British Aerospace ALARM air- 
launched anti-radiation missile. 
ALARM Is designed to home In 
on enemy radar and electronic 
installations, knock them out 
and allow the aircraft to cairy 
out its mission. 

BAe has a £2Q0m fixed-price 
contract with the Ministry of 
Defence and ALARM is cur- 
rently one of the lead pro- 
grammes at BAe Dynamics 
group factories, along with the 
BAe Sea Eagle anti-ship missile. 

BAe also won recently a 
£130m flxed-orice contract for 
tire vertical-launch Seawolf 
missile system from the MoD. 
The VL Seawolf is to be the 
anti-missile defence system for 
rhe Royal Navy’s proposed Type 
23 frigates. 

High costs 

■ Future fighter aircraft are 
likely to cost at least $2bn for 
die initial research and devel- 
opment alone. The R mid D 
costs of the U.S. B-LB strategic 
bomber are substantially 
greater. One B-LB bomber costs 
a record 3562.68m in the fiscal 
year 1984 procurement esti- 
mates by tiie UJS. Air Force. 

With such high costs few 
totally new combat aircraft can 
be expected over the next de- 
cade and beyond. Only the 
current p roposals for a "Euro- 
pean fighter,” and the compar- 
able V.S. programme for a 
“tactical fighter derivative air- 
craft,” are likely to emerge as 
the major firm programmes In 


pany, known as BBG (Boden- 
seewerk Gerfitetechnlk/Brltteh 
Aerospace GmbH) to be prime 
c o ntra c to r for the development . 
and manufacture of ASRAAM. 
It is based at Ueberiingen. West 


Congressional statistics. 

These developments, in the 
U.S., the UK and Western 
Europe, are carried out more 
and more through multi- 
national collaboration, which 
spreads the cost and improves 
the chances of standardisation 
of weapons among the Nato 
members. 

Four main Initiatives are 
used for collaborative missile 
programmes In Nato. The aim 
la to increase combat effective- 
ness; strengthen the military 
and industrial capability of the 
Nato alliance; reduce unneces- 
sary duplication of programmes 
and conserve defence resources 
through greater standardisation 

and inter-operability of 

weapons. 

Under the first .the “family- ... 
of weapons” concept. Nato re---a 
qoirements are harmonised for 1984. ; 
indivlduaLmlsston areas. When . .British ^erospag&j ^yg t s- . 
complementary systems are start, production of AS&AA3L 
found to be compatible the . the late 1980s. The company has 
Nato partners interested in per- already forecast that a produc- 
ts cular weapons may start tlon line for the "European" 

shared development pro- ASRAAM missile will be set up 

grammes. in the U.S. under licence, with 

The Memorandum of Under- missiles entering service In the 
standing (MOU) for Advanced late 1990s. 


T3ie /third, collaborative 
approach ’ involves 'the setting 
np-of dual production Capacity 
for the same weapon system. 

Dual production -of the same 
weapon, system, such - as the 


Germany. Other Nato countries F-16 fighter aircraft .and certain 
have expressed interest in join- may be ^thro: — *■ 

tng toe pr o g r a mme, <™»iriding 
Norway and Canada. 

AMBAAM is being developed 
by the U.S. with Hughes as the 
lead c on tractor. - - - . 


Sidewinder ■/_ 

The UB, does not propose to . 
develop its own short-range 


licence arrangements. With. 
“Imaging**: infra-red Maverick 
guided missile, Italy; has been 
appointed' as the leader of a 
Nato Consortium to boq>roduce 
the - missile In- Europe. -■■■■ . 

■ The ctmrent nfembera -of tiie 
consortium^ are Belgium. Ger- 
many, the Netherlands, -Turkey 
and Italy. Discussion* between 



The Sky Flash air-to-air missile is shown under production 
at the British Aerospace Dynamics Group’s factory at Lestock, 
near Bolton, Lancashire 


Air - to - Air Missile Systems, 
signed by the UiL, UK West 
Germany and France in August 
1980, was the first to use this 
concept. France has “special 
observer" status; the rest are 
full participants. 

Under the MOU, the UK is 
developing and wiH produce 
the AMRAAM advanced 
medium-range air-to-air missile. 
West Germany and the UK are 
jointly developing and will pro- 
duce Ihe ASRAAM advanced 
Short-range air-to-air 

The memorandum allows the 
participants to procure, co- 
assemble, and/or produce the 
oarers’ missile if required. 

The agreement is designed to 
reduce unnecessary duplication 
of programems for the develop- 
ment of missiles that the U.S. 
on the one hand and West Ger- 
many and toe UK cm the other 
require. 


advanced missile ' beyond, the . the UK. and ItaJy.'.have been 
current Sidewinder programme, held before negotiations lead- 
which in volv e s the purchase by -lug to a memorandum, of under- 
the U-SJLF. of a further 1,700 standteg^- 
Sidewinder AIM9M . jxussfies at . . ,i?Ebe fonrte initiative Involvejr 

defence 

tobbfitp*; 

U.S; btotrsfctB aid for 
■tra ctors ; to bid on Europ0a»r 
contracts. -'-••• .a'/ 

The formation of ihe- Euro- 
ndsslle Dynamics Group te a 
further example of Nato collab- 
oration on missfle programmes. 
The group, which 1 comprises 
British Aerospace Dynamics, 
Aerospatiale of Trance, and 
Hessexschmltt Boelkow - 
BlObm of West Germany is co- 
. QEdfcnating development work 
on a third generation of anti- 
tank missiles, known as the 
Trigat .programme. . - 
The Trigat missile is expec- 
ted to involve a medium-range 
laserbeamridlng missile to re- 
place the Milan antitank mis- 
sile from - the early 1990s. The 
programme is also likely to ia- 
volve a longer-range infra-rod 
homing missile, to replace the- 
Swingfire and Hot . anti-tank 
missiles. Substantial produo- 
tion of this missile is expected. 

The other -major ground- 
launched nrissfTe system now 
under investigation in tite UK. 
as well as Europe, hr the- tilted 
^generation multiple launch, 
rocket system (MLRS). The first 
version is well-established with 
U.S. forces. The second. MLRS 
n, version is now befog 
developed by Vooght of the 
U.S. • . . ■ - . 

MTTS m is at an eady staga 
of development, with competing 
consortia' from .the UK -and 
Europe - aiming to win full 
development ' and production 
contracts. The two consortia are 
led by General Dynamics - and 
Hughes respectively. ; - . 


British Aerospace -was Chosen 
at the end of June 1984 as the 
lead contractor in a consortium 
of four European companies 
conducting a feasibility study 
into the manufacture in Europe 
of the advanced medium-range 
air to air missile (AMRAAM). 
The AMRAAM is under de- 
velopment in the UJS. 

The other companies are 
Marconi Spac e a nd Defence 
Systems of the UK and Messer- 
schnatt-Boelkow-BlOhm and 
AEG-Telefunken of West Get- 
many. 

The second initiative on col- 
laboration affecting missile pro- 
grammes is the Nato National 
Armament Directors’ Periodic 
Armaments Planning System, 
agreed four years ago. 

This alms at harmonising 
operational requirements, ex- 
changing technical information 

and exploring opportune ties for 


Team 

The GenenavDynaxbtes team 
also includes' Sperry -US., the 
Bracknell Division s of - BAe 
Dynamics, Dyn amlt -Nobel - pf 
West Germany, SEP- of Ifrance 
mid Sdcon of 1 Britain. The 
Hughes team Includes Aero- 


erm any and' -the Stevenage 
Division of BAn Dynimfes^. . 

BAe Dynamics - has , - ateo 
joined the ItaHan ‘Oto :Melara 
gon manufacturer fo- 
jng agreement, signed to Jp ho 
1984, to txy.'to wiir.i :g980m 
oontract from the Ciwtedte i 
Federal Government for ihe 


_ ,■■■■. - „ __ these^ agre^iente toe co-operation in tactical filter low-level S 

the near future, for service in Cjm<Uhb- too sWAir. iSa 


the 1990s. 

Instead, Western military 
planners are putting ever- 
increasing resources Into the 
development of missiles and 
weapons systems, designed to 
be launched from aircraft 

A total of £2, 385m is to be 
spent in the UK in the current 
financial year on guided mis- 
siles. weapons systems, elec- 
tronics and instruments for the 
Royal Navy, the Army and the 
Royal Air Force. This figure 
is over a third — 34.5 per cent— 
of the gross UK defence pro- 
duction expenditure in 1884-85. 

In the U.S. the total missile 
procurement for the Air Force 
alone comes to $8,570-8m_ 
is over 27 per cent of the 
spending by the U.S. Air Force 
on missiles and aircraft in 
fiscal year 1984, according to 


developing the neat generation 
of short-range air-to-air missile. 
Similarly, toe UK and West 
Germany will not have the cost 
of developing the next genera- 
tion of medium-range air-to-air 

wrifigiiag- 

The U.S. Department of the 

Air Force put the cost of 
research, development, testing 
and evaluation of AMRAAM 
programme in fiscal year 1984 
at $188.6m. In addition, an 
estimated $62 An is budgeted to 
be spent on procurement of toe 
missiles this year. 

ASRAAM is being developed 
by British Aerospace Dynamics 


electronic warfare, tactical re* 
crnmaisance and intelligence, 
avionics and landing systems. 

Three air-to-ground misaiec 
are being considered for co- 
operative feasibility study and 
development. These include the 
long-range stand-off miwaiiq 


held ttemy. in Simmer Bids .for 
the work have to be s ubmitted , 
by the end of this month. - 

^ BA V Dy ?F alcs ^ - offered 
the Canadians Hid • Rapier 
tatesile ground, to air^defehce 
system, radars and Mw^nrnirina.* 
tions. equipment. Thea^ee- 


(LRSOM); a short-range anti- meat with Ota Helara 
a low-cost powered dispenser comprehensive 

fl^CPOD^ 155 fSSS 

Discussions prior to MOU ■ aufte^ 
negotiations have been under Canadian 

s? ft jryn ‘rtSS 

suud^a missile, which could 



Germany under 
joint venture. 

The two formed a joint com- 


unaer way between Canada - ^ 

aS y ih?ul 6ai “ ^ 
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Cautious optimism about long-term demand 


Engines 

MICHAEL DONNE 


THE WORLD’S major aero- 
engine manufacturers, like the 
airframe builders, have suf- 
fered severely through the re- 
cession in world airliner 
markets, but they are hopeful 
that the signs of improving 
orders for airliners will be 
reflected soon in new orders for 
power-units. 

Such orders as are available 
are being fiercely contested, 
however. The pressures on the 
aero-engine makers for keen 
initial prices, accompanied by 
favourable financing terms, 
high quality and prompt 
delivery dates, have become 
intense. 

As the engine makers slowly 
climb out of the trough of the 
past two or three years they 
remain optimistic about the 
long-term high demand for their 
products. 

Rohs-Royce, which has con- 
ducted a severe retrenchment 
programme during the reces- 
sion, laying off a significant 
number of workers, now believes 
that the situation is improving. 
But, like other major engine 
manufacturers, it remains 
cautious about the immediate 
future. 

For the longer-term Rolls- 
Royce. like other manufacturers, 
believes the prospects axe 
good, with an eventual world 
market for commercial turbo- 
jets worth $50bti (in 1984 
dollars) up to about 1998 in 
the main categories of engines 
giving more than 10,000 lb 
thrust. 

The accompanying chart 
shows how Rolls-Royce sees this 
market being divided. In 
addition, in the field below 
10,000 lb thrust there is likely 
to be a further substantial 
volume of business in turbo- 
propeller engines and new 
small-thrust jet engines, 

Rolls-Royce sees the world 
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commercial jet airliner market 
amounting to more than 5,000 
aircraft over the next 15 years, 
of which only 900 have been 
ordered so far. The motivating 
force behind this inflow of 
orders will be an average 
growth in world air traffic of 
about 5.7 per cent a year in 
revenue passenger-miles. 

The biggest individual mar- 
ket will occur in the sfcort-to- 
medium range type of aircraft 
— the McDonnell Douglass MD- 
80 series, the Boeing 737, and 
Airbus A-320 types, mainly 
seating between about 130 and 
170 passengers. 

Pratt and Whitney, the 
world's biggest aero-engine 
manufacturer, spreads its fore- 
casts over a wider area. It 
argues that from 1985 to 1994, 
the total world market for air- 
craft will amount to $573bn, 
covering commercial, military 
and general aviation aircraft, 
with the turbine engine market 
accounting for $169bn of that 
sum. 

Pratt and Whitney breaks 
this forecast down by suggest- 
ing that the commercial aircraft 
market wiH account for some 
8178bn of sales up to 1994 (not 
too far from the Boeing Com- 
mercial Airplane Company's 
estimate of $l72bn twriqHiwg 
orders currently in hand but 
not delivered), with the mill- 
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tary market accounting for 
$320bn of sales and general 
aviation $75bn. 

The turbine engine compon- 
ents of these sales are ?71bn 
for commercial turbine engines 
(rather higher than the Rolls- 
Royce forecast) for military en- 
gines and $23bn for general 
aviation engines. 


Encouraging 


Like other engine and air- 
frame builders, Pratt and Whit- 
ney sees the potential for sus- 
tained traffic growth as enoura- 
Bing,” provided the current 
economic recovery can be main- 
tained. P. and W. expects world 
air trffic growth in 1984 to 
approach 8.5 per cent, up from 
4.7 per cent in 1983, and sug- 
gests that growth over the next 
three years will average more 
than 7 per cent a year. 

It believes that as much as 60 
per cent of the forecast sales 
of aircraft and engines will 
occur in the second half of the 
10 years to 1994, as the econo- 
mic recovery strengthens, and 
that annual sales of $20bn a 
year could be attained in the 
early 1990s. 

General Electric of the U.S., 
the third of the “big three” 
aero-engine builders, also says 
that a recovery in commercial 
aviation business is under way 


and that in the first quarter of 
1984 alone it received orders for 
nearly four times as many large 
commercial jet engines as in the 
whole of 1983, including engines 
built by its partner CFM Inter- 
national (in which Snecma of 
France is also involved on a 
50/50 basis). 

GE says the fastest selling 
engine is the new GE-Snectna 
CFM-56-3 which powers the new 
twin-engined Boeing 737-300. 
Engines have been ordered this 
year for more than 74 aircraft, 
with the total number of CFM- 
56-powered 737-300s on order 
now standing at 194. 

As with military and civil 
aircraft, there are now few 
entirely new major engines 
likely to be required up to the 
year 2000, and most of the 
engines, for both civil and 
military, use likely to be needed 
have already been projected, 
and are either under develop- 
ment or soon will be. 

17115 does not preclude the 
continued refinement of exist- 
ing aero-engine programmes, 
however, and indeed a substan- 
tial part of the development 
budgets of the world’s major 
manufacturers over the next 15 
to 20 years will be spent on 
improving the noise levels, 
pollutant emission standards 
and overall fuel consumption 
of a wide range of existing 


power units, especially those for 
commercial airliners. 

It is also likely that there 
may be more derivatives of 
existing qngingg, in which a 
sufficient number of refine- 
ments to any one engine will 
justify bringing them together- 
in one big jump forward with 
a new version. 

This is already occurring, for 
example, with the Rolls-Royce 
RB-211, with its 535 version for 
such aircraft as the Boeing 757 
twin-engined airliner being 
steadily improved through the 
37,400 lb thrust C model to the 
40,100 lb E4, with the likelihood 
of other new variants to come 
as the airlines press for Im- 
provements, especially in fuel 
consumption. 

Comparable refinements are 
also likely to emerge from the 
535’s direct competitor, the 
recently-certificated Pratt and 
Whitney PW-2037. Rolls Royce 
is already offering the 535-H4 
as a possible power unit for the 
projected new tri-jet airliner 
design under consideration by 
McDonnell Douglas. 

Rolls-Royce has also further 
improved its most powerful 
version of the RB-211. the 
524D4, producing a further 2 
per cent improvement in the 
cruise performance of the Boe- 
ing 747 Jumbo jet This saves 
about $300,000 per aircraft a 
year in fuel bills. 

The British company is also 
making further improvements 
to the engine, to heroine avail- 
able early in 1987. These will 
provide 54,000 lb take-off thrust 
compared with the current 
53,000 lb, as well as at least 
another i per cent saving in 
cruise fuel consumption and 
lower running costs through 
improved component durability. 

Inevitably, however, the soar- 
ing costs of advanced tech- 
nology in the aero-engine 
Industry, which are limiting the 
number of entirely new designs, 
are also forcing the manufac- 
turers into collaborative ven- 
tures. The past year has seen 
some remarkable developments 
which only a few years ago 


would have been dismissed as 
impossible, even in the mighty 
U.S. aero-engine industry. 

One Of these has been the 
decision by Rolls-Royce and 
General Electric of the U-S. to 
collaborate in the fixture 
development of engines In two 
broad fields — on the Rolls- 
Royce RB-211-535 for medium- 

to-high thrusts (more than 
about 40,000 lb) and on the 
General Electric CF6-80C2 
series in the high-thrust' range 
(over 56,0001b). 

The joint application of GE 
and Rolls-Royce technologies in 
these two engines will enhance 
their further development and 
lead to unproved derivatives in 
each case. Over the longer term 
the agreement offers the com- 
panies the opportunity of jointly _ 
developing new and still better ' 
engines to satisfy these medium- 
to-high thrust segments of the 
market as they may occur. 

GE has no competitor to the 
535-E4, while Rolls-Royce has 
not yet developed a new engine, 
or a derivative of the RB-21X- 
524, in the 60,000-lb thrust 
range which the CF6-80C2 is 
designed to achieve. 

The respective Initial 15 per 
cent shares of each company in 
the other’s engine programme 
will gradually build up to 25 per 
cent, covering finance, develop- 
ment and component manufac- 
ture, as well as an exchange of 
technology. It also envisaged 
that GE will eventually build 
the RB-211-535E4 and further 
variants in the U.S.. while Rolls- 
Royce will build the CE6-80C2 
in the UK. 

Another internationally signi- 
ficant development has been 
the formation of International 
Aero-Engines, the consortium 
comprising seven companies 
from five nations. 

They are Rolls-Royce and 
Pratt and Whitney, each with 
equity stakes of 30 per cent; 
Motoren und Turhinen Union 
of West Germany, with 12J per 
cent; Fiat Aviarione of Italy, 
with 8 per cent; and the three 
Japanese companies (Ishikawa- 
Jlma-Barlma Heavy Industries, 




Rolls-Royce's latest civil aero-engine, the private-venture 
Tay, recently made Us first run ©a the testbed, achieving 
thrusts In excess of 13*500 lb. The Tay is destined te power 
both the Fokker P-100 twin-engined jet aWfiwr and the HA 
Gulfstream IV executive jet; with orders already placed for 
over CMOm-wortk of engines 


Kawasaki Heavy Industries and 
Mitsubishi Heavy Industries) 
jointly represented by Japanese 
Aero- Engines Corporation, .with 
19.9 per cent The work shares 
will very slightly from these 
figures. 

These companies are now 
developing a new engine, the 
V-2500, designed Initially to 
power the new generation of 
150-seater airliners such as the 
European Airbrus A-320 as well 
as further developments of 
both the existing Boeing 787 
family and the McDonnell 
Douglas 10-80 Series, or any 
new airliners those companies 
may decide to build. 

The UK Government is sup- 
porting the V-2500 with £60m in 
launching aid for Rolls-Royce, 
out of that company's £226m 
share of the venture, but Pratt 
and Whitney will be investing 
its own money. The intention 
is to offer the engine initially 
in two thrust versions, 23400 lb 
and 25000 lb, and to have it 
certificated by 1987 so that it 
can be available for 150-seater 
airliners in service by 1988. 

Airbus Industrie has already 
signed an agreement with IAE 
to offer the engine to protec- 
tive buyers of the A-820 Airbus. 

The IAE V-2500 engine will 
be competitive with a new 
version of the existing Franco- 


U.S. (Snecma-General Electric) 
CFM-56 tils. Dash Jy . which is 
also being offered as- a power 
unit for the Airbus A-320. 

Both the JAB-2500 and the 
CFM-56 Dash 9 will be suitable 
for the next model- in the Euro- 
pean Airbus famfly-s-tiie pro- 
jected TA-XL Intended for 
"long thin* routes. These - are 
long distance routes :where the 
traffic densities do not Justify 
the use of such big aircraft. as 
the Boeing 747 Jumbo jet. The 
TA-11 would have a payload of 
about 300 passengers, half that 
of the Jumbo. . 

Rolls-Royce Is- now working 
on the new Tay 13.500 lb thrust 
engine for the new generation 
of small airliners such as the 
Fokker F-100 and the UB. Gulf- 
stream XV. ' Certification is 
planned for nxld-1986, with 
deliveries by the end- of that 
yean- 

In yet another collaboration 
Rolls-Royce .fa working with 
Turbomdce of France on the 
development of the BTM-322. 
initially designated as a tixrbo- 
shaft helicopter engine. Its core, 
however, oan be used for a wide 
variety of other power units, 
including one for «w»n business 

jets. The cost of. this venture 
is estimated • at over £100m. 
shared equally between the UK 
and France. 





Collaboration growing 
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Plessey Systems in Aviation at 
Farnborough International ’84. 


Aviation is a major example of a market 
in which Plessey technology has been in the 
forefront for fifty years. 

Today commercial aircraft flying with 
more than 25 major airlines, and military 
aircraft serving in more than 50 of the free 
world's airforces, rely on Plessey systems 
and equipment 

In defence, Plessey has considerable 
experience as a prime contractor for multi- 
million pound projects, and a systems 


capability covering radai; intelligent 
displays, communications and avionics. 

The establishment or updating of 
airports and the provision of comprehensive 
air traffic control systems are other 
important areas where Plessey technology is 
playing a leading role. 

Plessey - reliability in the ait and on 
the ground — at the Farnborough Air Show 
— September 2-9. 
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In the military field demand 
will also remain consistently 
high, especially for light tactical 
combat aircraft. ’ q exi s ting air 
forces re-equip to keep abreast 
of advancing weapons techno- 
logy, and others, especially in 
the developing world, seek to 
build up their defence forces. 

Ia many cases, the steady 
high demand for military air- 
craft and guided weapons has 
helped to keep the civilian sides 
of some aerospace c ompani e s 
alive during the recession, and 
will continue to do so for some 
time to come. 

Nevertheless, as with civil 
aviation, the long-term outlook 
for military aircraft remains 
good. 

British Aerospace's current 
forecast is that between now 
and the end of the century 
some $600bn in current dollars 
wfll be spent on military air- 
craft worldwide (excluding the 
Soviet Bloc and China). This 
will cover more than 24,000 air- 
craft, of which the biggest 
single category, combat aircraft; 
will amount to about 14,000, 
with trainers accounting for 
some 6,500, and transports 
about 3,000, the remainder 
being accounted for by specialist 
aircraft, such as maritime recon- 
naissance, and airborne early 
warning. 

Pratt and Whitney’s military 
forecast is for about 20,800 air- 
craft, worth some S320bn in con- 
stant 1985 dollars, .again with 
tactical aircraft accounting for 
the biggest share, some 9,550 
aircraft worth about 3184m. 

If in addition to these figures, 
the anticipated massive markets 
for guided missiles of all kinds, 
and tiie growing market for 
spacecraft, are taken into 
account — each likely to be 
worth many billions of dollars 
— it can be seen that world 
aerospace will continue to be 
extremely busy. 

Probably the most significant 
aspect of world aerospace since 
the last Farnborough Inter- 
national Air Show two years 
ago, and Indeed in the past year 
since the Paris International 
Air Show In 1983, has been the 
growth of international colla- 
boration, with not only the 
introduction of new pro- 
grammes, but the extension of 
existing ones and the emerg- 
ence of plans for new ventures. 

New ventures 

Among the major new ven- 
tures have been the launching 
of the A-320 150-seater Airbus 
by the European Airbus Indus- 
trie consortium, and the forma- 
tion of International Aero- 
Engines by Rolls-Royce. Pratt & 
Whitney of tiie U5 n Motoren- 
und Turbin en Union of West 
Germany, Fiat Avlazione of 
Italy and Japanese Aero- 
Engines to build the new 
V-2500 engine for the A-320 and 
any other potential “ 150- 
seaters” that may emerge. 

New international collabora- 
tive ventures now planned in 
the commercial aviation field 
Include liaison between Short 
Brothers of Belfast and 
Embraer of Brazil to develop a 
new generation of u commuter " 
and ** regional” airliners for 
the 1990s and beyond, to re- 
place eventually the exis ting 
Embraer Brasilia and the 


CONTINUED VROM PAGE 1 

Shorts 360, and other such air- sfbflities of collaboration. The 
craft development costs involved in 

In the commercial' aircraft today's advanced aerospace pro- 
field, everybody tfife grammes* too so high that: very 

Japanese in' order -to ^persuade oftttf the •Qnb' .wy > compan y 
them to share tn-nw y airifaipT -- -can- get -info -such programmes 
vestures. Airbus is especially |& to joint at multi-company:' or 
anxious to have Japanese parti- multi-nation venture.. : 


dpafcum in the prospective TA- 
11 four-engined long-range air- 


Unwillingness tb collaborate 
is likely to lead te isolation. 


liner programme, while Boeing, with those companies being 
which already has Japanese, left out in the: increasingly 
support for its 767 alriimw pro- bitter fight not only for mar- 
gramme, fa anxious to get more kets but also for a chance to 
support in any new airliner sustain technological progress, 
venture it may undertake. These factors alone are likely 
especially in the 150«eater to force initially unwilling par- 
market Fuji Heavy Industries tidpants eventually Info the 
of Japan has already signed a relevant collaborative chib, 
deal with Fokker of the Nether- . Factors encouraging this 
lands to build tail components growth of International cd- 
for tiie new Fokker F-50 59seat laboration are not only the 
turbo-propeller airliner. wider spread of the deveiop- 

^ „ . ^ meat cost burden, but also the 

COliaDOraUCm greater production runs that 

In commercial aero-engines, can be achieved, thereby help- 
Rolls-Royoe has once again mg to reduce unit costs. More- 
linked with Turbomeca of -over, same of tiie former 
France to develop the BTM-322, criticisms of_ colla boration — 
Initially as a military helicopter the high er infrastructure costs 
gn giim for the AngloTtalian stemming from the need for in- 
(Westland-Agusta) EH-101 Sea. creased internatio nal commani- 
King replacement helicopter and cations and the physical trans- 
its commercial version, but with fee of finish ed components to 
potential also for exploitation common , final assembly lines — 
into jet or turbo-propeller have evaporated as the tech- 
engines for other uses, such as Pique s of collaboration . have 
a possible new business'alrcraft been refined. 


jet engine. 


Satellite communications now 


In the regional airtfoar mar- provide instantaneous date 
kets, Saab of Sweden is working transfer and voice- Hides, while 
with. Fairchild of the UR. to the availability of large capo- 
build the SF-340 commuter and city transport aircraft makes 
regional airliner; Aerospatiale th e shipment of parts easy, 
of France fa working with There are still problems— lan- 
Aeritalia of Italy to develop tiie guage differences — for example 
ATR-42; and the Indonesian — but there are now so many 
technology minister. Dr B. J. collaborative ventures, and the 
Habibie, has suggested inter- difficulties are so wen under- 
national collaboration for a sew stood, that they no longer pose 
Indonesian-designed 100-seater the seemingly insuperable prob- 
turbo-propeller airliner. _ lems they once might have 
In the military field, efforts fionR . 

are under way to develop a new rUnln...., i. ,, 

European Fighter Aircraft lAipiOinacy ■ 

(EFA) programme including Nevertheless, stitching up 
the UK, Fra n c e, West Germany, such collaborative arrangements 
Italy and Spain, that would still -takes much time and 
involve not only the airframe patience, and. a. great deal of 
companies of those countries skilful diplomacy. > This Is 
but also their aero-engine cum- evidenced far tire - difficulties 
panies on a new power-plant experienced to date m reaching 
France and West Germany are agreement between the five 
already working on a new anti- nations trying to put together 
taitic helicopter, the PAH-2; the new Eurofigfater. - While 
Daly and Brazil are working on there Is still .talk of Individual 
foe new AMX fighter; while the countries “ going atom-" In the 
inc and U^, through BAe and . event of a -rompfetia-. '. wiHik w* 
MCDonnell Douglas, are working . of any collaborative vetiftire. 
on the Advanced AV- 8B Harrier tiie likelihood is timWventuaBy 
and riosrty stndroig together Europe win draw tiKelligr, If 
topossankties of supersonic only foprevBntthfi'jveiy-lMge 

' meefcet for such . i& aircraft 
. J® other military col- falling by default to the sower- 

on the provision, of a new basic which . hag plans m 

toiner for foe RAF to replace tactical VS 

the ageing Jet Provost and on own for the - 

a new tactical helicopter to • - One IlS pSt^S^ffo 
replace the ageing Wessex and - 
Pumas in to RAF. In the 

former contest the Swiss tben^Sv ffiSS 
Pilatua PC-9, the Embraer ^ 


ry-o, me jsmnraer nnwy . even this*** ■. -p.-ntnTnr- 
Tucano and Australian W«niru 

U£SJSSMS: 

«?ss I5?SSS8BS ; - 

steadily. Vlr^fa Wr^Bnbo 

M3FSSSSK 


«32aj\f , S? pS SS 


a.:r • !,•••’ 

ar?' j - ■ 






I 







Financial Times Tuesday August 28 1984 


AEROSPACE 9 



* u* 


riV'SEs 

■-1 ££*?£$ 

5 .: ?*¥&+. 

. Vi?*?* •£ 

• rVis 313 ^- 

:"•> f ft 

voT&fe 

■ 

• * « enfcs.’ 

'''. V r *'*»?, 

' 1 • •■> ’..I- faj j, 

•' Whif Lt (W 
’ ’’ VrtfcT 

'•••■;'••' a f ^ace t - 

•V v *'-^EEi 

•• JJ|> 

"•' r :-3n U BSfJfcj,, 

• : >:!.<•: jv^' 
■ •••; • •'•'-•.■ !'.•: laiK-, 

'•■ • ■•: ■ si :bt 

I WffK. 

• •- • -•>;.» t 


owing 


Ariane success confirms European independence 


Space ventures 

\ - LYNTON MeLAIN 


THE LAUNCHING of the tenth 
and most powerful Ariane 
rocket from . French -Ginana on 
August.4. with two heavyweight 
satellites placed in orbit, gave 
a boost : to Europe’s space 
Industry, at a time of debate 
on 1th future autonomy and 
ability, to- undertake industrial 
and commercial work In space 
Independently of the UB. 

The success came after the 
U-E. Space Shuttle Challenger 
failed to launch two satellites 
into correct orbits and' after 
the U.S. National Aeronautics 
and Space Administration 
(Nasa) aborted the maiden 
flight of Discovery, the latest 
Space Shuttle, last month. 

The debate is concentrating 
on two main . and related 
questions. The answers could 
shape the European, U.S. and 
the embryonic Japanese space 
industries into the next 
century. 

- The first question concerns 
what role. If any, should the 
European space industry have 
in the $8hn plans by the U.S. 
for the first Manned Space 
Station, to be in orbit by -about 
1995. 

Europe's answer, expressed 
through commitments by 
Governments, industry and the 
European Space Agency to the 
space station project in tarn 
depends on its answer to the 
question of how far Europe 
wants to move towards a space 
industry completely Independent 
of the UB- 

The form of debate, the 
11-nation European Space 
Agency end the Eurospace 
group of; manufacturers in the 
space industry, favour much 
greater European autonomy in 
space technology. 

Eurospace has the more 
ambitious programme, and says 
decisions have to be taken by 
- next year if the European 
industry is to be in a position 
to exploit the potential of space 
for scientific, industrial and 
commercial work that will 
emerge strongly in the 1990s. 

Eurospace comprises Aeritalia 
of Italy, Aerospatiale and 
Matra of France. British Aero- 
space, and Domier, Laben. 
Messerschmidt - BdEkow - Blffhm 
and EHNO of West Germany. 
The aim is to provide a co- 
ordinated approach to Europe’s 
future in space from the point 
of . view of . the aerospace 
industry manufacturers,.— 
:xEurospace - has. .produced a 




major blueprint for the develop- 
ment of a comprehensive 
European space Industry, fully 
Independent of the UA by the ■ 
year 2000. The programme 
includes a hypersonic space 
glider and a manned European 
launcher to be operational by 
1997. 

• The proposals have immense 
implications for the Indepen- 
dence of European governments 
in the exploitation of space, for 
the progress of high technology 
companies in Europe, and for 
their future ability to compete 
with the UB. in space. 

The U.S. civil and military 
space programme already 
accounts for about 80 per cent 
of public research and develop- 
ment expenditure in the U.S-, 
which is six times as much as 
in Europe. 

Even taking the Eurospace 
proposals into account, Euro- 
pean space expenditure would 

sf^as 16 ? owroortitm of The r ® markabIe 8«>wth in the size of Communications Satellites over the past 20 years is 
Soss iitioMl wroduct. shown In this diagram from Hughes Aircraft of the U.S. (one of the world’s biggest manufac- 

g£up urged tarera 01 satemtes >. with the tiny Early Bird of 1964 on the right, and the latest giant, the 
ESA to lay down as a principle Intelsat VI, on the left 

that the proposed programme 

M shoId aim at securing made industrial -activities in to base its launching plans on 
European independence in space. the proposed Ariane V rocket 

space,” with the programme Eurospace wants the design and has no plans fora hyper- 
funded and managed by ESA. of the next generation of sonic glider of the ‘‘HERMES" 


European independence in 
space,” with the programme 
funded and managed by ESA. 


The commercial exploitation next year, with two target dates 
of space by European organisa- in the 1900s for full operation, 
tions and companies is already These involve an unmanned 
set to accelerate, according to European launcher, able to 
Eurospace. The faster pace will deliver varius masses into geo- 
be marked by the arrival of stationary orbit (where the 
direct broadcasting satellites, satellite remains over a selected 
such as Telecom 1 in France, point on the Earth’s surface) 
DFS in West Germany, and 15 tons in low earth orbit 
ITALSAT in Italy and UNISAT before 1995, compared with the 
in the UK. - 2$tons of satellites launched by 

the latest Ariane HI rocket. 

Assured The same next-generation 

_ launcher should also be capable 
The second generation of of lifting mwi into space by 
communication satellites is al- 1997, Eurospace recommends. 


the proposed Ariane V rocket 
and has no plans fora hyper- 
sonic glider of the “HERMES” 


ESA regards EURECA as a 
“significant first step towards 
space industrialisation.” It 
would be used for microgravity 


type proposed by Eurospace for disciplines including commtr- 
lifting four or five people into dal activities, and could be 


low-earth orbit on a European 
launching rocket 
ESA points out that this 
glider, or “Spaceplane,” would 


launched in October 1987 as the 
EURECA-1 mission. 

The EURECA-1 “utilisation 
programme” would follow, with 


not be launched in the period instruments and experiments 
under study (1985-93) and it launched and retrieved and a 


also believes that more studies 
are needed before deciding that 


such a 
necessary. 


“Spaceplane” 


Co-operation 


ready assured with the Anoi 
EUTELSAT series. sity ” 

Outside Europe, regional or ability 
national systems will be wmmp, 


turaround time of about two 
years starting in 1989. 

ESA also proposes a Mark-2 
version of EURECA, with appli- 
cations for remote Earth 
observations, scientific research 
and technology demonstrations. 

Eurospace supports the ESA 
proposal fOr the EURECA Euro- 
pean Retrievable Carrier and 
nxges support programmes to 


Africa, TELESAT in Canada HERMES study of 
and WESTAR and S.BB. among hypersonic glider, 
others in the U.S., all creating Launched by a post- Aiian e IV 
a large industrial market. European racket, 


al- 1997, Eurospace recommends. ESA has based its proposals Eurospace supports the ESA 
l»e Another “ long-term neces- f° r in-orbit infrastructures proposal for the EURECA Euro- 
si ty ” for Europe is the avail- (IOI) primarily on co-operation pean Retrievable Carrier and 
or ability of an autonomous vlth the UB. manned space urges support programmes to 
be manned flight capability. This station programme. This would develop robotics for use with 
in could be provided by a pro- absorb 60 per cent of the budget EURECA. 
in gramme similar to the French resources for the IOL Eurospace also recommends 

da HERMES study of a 15-ton The rest of the IOI pro- European participation in the 
ng hypersonic glider. gramme would involve technical U.S. Manned Space Station 


developed such as PALAPA in could be provided by a pro- 
south east Asia, AFSAT in gramme to the French 


Eurospace also recommends 
European participation in the 
UB. Manned Space Station 


studies of such problems at “under UB. leadership” with 
re-entry and the start of a Euro- Europe malting modules for 


Similar developments are ex- could carry four or five people pean “Spaceplane” programme European astronauts to perform 
petted in meteorological and and payloads in low earth orbit aQ d the development of Euro- autonomous research work, 
■remote-sensing satellites. In- .and service manned stations pean IOI such as the proposed These modules could be de- 


dustrial and commercial pros- and platforms. 


pects are likely to open up with It would be a form of “ Euro- able Carrier. 


EURECA or European Retrisv- 


mcreasmg 


in pean Space Shuttle. 


EURECA is a modular space 


veloped later into an Indepen- 
dent European space Station- 
West Germany and Italy have 


making use of the xhicrogravity Eurospace recommends that platform designed to work in already begun work on Colum- 
and vacuum environment of the final design of HERMES conjunc tion w ith the UB. Space bus, a project to fit fax with 
space, possfbliy with unmanned should be decided by 1986, to Shuttle EURECA would be kept 'European participation in the 
platforms in low orbits. enable the development to be in low-Earth orbit, while its space station. Eurospace wants 

At the heart of the proposals concluded by 1997. 


is the urgent need for Europe to 
place greater graphs on 


The major differences 
between the ESA proposals and 


payload, primarily of materials- to see the Columbus programme 


processing experimental or pro- 
duction units, could be 


adopted as a European venture, 
with changes to ensure that 


space transport systems over those of JSnrospace concern the exchanged or returned to .Earth modules could be developed 


the next- .decade.. .This reflects launchers. and the in-orbit infra- 
the . advent of manned and auto- structure. The ESA continues 


at chosen 
Shuttle. . .. . 


intervals. 


into a space station. A decision 
ou-thaa needs, to be taken this. 


year, Eurospace suggests. 

It would enable a pressurised 

payload module to be launched 
and docked to the UB. manned 
epaoe station in 1992. 

Timetable 

A resource module should 
also be developed to the -same 
timetable to provide electrical 
energy and other services to a 
free-flying payload module. 
Eurospace also wants a “service 
vehicle ” to carry cargo and 
crew between the manned space 
station and the free-flying pay- 
load module by 1996. 

The first men for these 
missions would have to be 
launched with the UB. Space 
Shuttle. Ariane would be used 
for carrying cargo. But before 
the end of the century, if Euro- 
space’s other ambitious plans 
are realised, Europe would have 
its own launching systems for 
carrying crews. 

Associated with the growth 
of satellites is the need for data 
relays to provide permanent 
communication between earth 
and low-orbit stations, platforms 
and space vehicles, including 
the transmission of navigational 
data. 

Eurospace wants Europe to 
have a data relay capacity with 
a reasonable degree of autonomy 
by 1990. It also wants the Euro- 
pean Space Agency to increase 
its budget for scientific research 
in space, but it leaves the ques- 
tion of scientific satellite pro- 
grammes to interested scientists. 

The manufacturers also sup- 
port the ESA programme of 
earth observation satellites and 
recommend the development of 
an observation spacecraft for 
disarmament control. 

The European proposals 
would involve die spending of 
a total of 11,750 MAU (millions 
of European account units) for i 
the space transport systems : 
alone from 1985 to 2000. This is j 
an average of 730 MAU a year ’ 
over the period and takes into i 
account post-Ariane IV develop- j 
meats, including the HM60 j 
cryogenic sp&oe engine and 
design work to make the rocket j 
capable of launching men into ] 
space. j 

The total comprises about 1 
6,600 MAU (59 per cent) for i 
development costs and 4,600 1 
MAU (41 per cent) for opera- 1 
tions including post-1997 i 
launcher activities and the 1 
other operations in the Euro- 
space programme. i 

The total does not include ] 
spending on science, remote i 
sensing, or communications, i 
however. 

The Eurospace proposals call 1 



An artist’s impression from Boeing Aerospace of the UB_ 
depicting the possible structure of the proposed U.S. Manned 
Earth-Orbiting Space Station, in the early to mid-1990s. Such 
a Space Station would be serviced from Earth by regular 
relays of the Space Shuttle Manned Reusable Space Transport 
System. The Station would serve as a staging point from 
which Shuttle 'Vehicles or other spacecraft could move 
further oat into space for a wide variety of missions 


for an average investment of 
1,500 MAU a year between 1985 
and 2000 in terms of 1984 MAU. 
This compares with the ESA 
proposals to spend 946 MAU 
next year rising to 1,500 MAU 
in 1991. 

The permanent objectives of 
a long-term European space 
policy, according to ESA, 
should include the need to keep 
Europe in the forefront of 
space research, to improve 
Europe’s position in advanced 
technologies and in tile man- 
agement of complex under- 
takings. 

ESA regards as a ** new 
frontier” an autonomous Euro- 
pean capacity in space for auto- 
mated and manned orbital 
operations. 

Continued co-operation with 
the UB. is not ruled out as a 


means for Europe to reach its 
objectives more quickly and at 
less cost. These objectives in- 
clude telecommunications and 
earth observation based on an 
Ariane launch every two years. 

ESA warns that if Europe 
does not develop these new 
capabilities “ its competitive- 
ness and the independence of 
its industrial potential might 
soon be in jeopardy.” 

“Europe can and must re- 
main in the space race.” ESA 
says. This implies, for the 
member states of ESA, a 
“ shared vision of Europe's 
future in space; a consensus on 
an ambitious long-term goal 
and plan; a reinforcement of 
solidarity between member 
stales; and a recognition of the 
financial effort required.” 
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BEFORE IT PERFORMS IN THE AIR, IT PERFORMS ON THE GROUND. 


The F-20 Tigershark is 
the most reliable and main- 
tainable front-line tactical 
fighter aircraft in the world. 

Throughout more than 
700 {lights, the Tigershark 
has met or exceeded all 
its reliability goals. The 


operational F-20 will have 
the highest reliability of 
any world class tactical 
fighter, an unequalled 
4.2 MFI1BF (Mean Flight 
Hi >urs Between Failure). 

This designed-in reli- 
ability' is backed by a 


complete and fully inte-' 
grated support system 
implemented through the 
USAF Logistics Command 
and an unprecedented 
commitment: Northrop will 
provide F-20 Tigershark * 
spare parts at an econom- 


ical. guaranteed fixed cost 
per flying hour. 

The predictable cost of - 
parts replacement provides 
for accurate budgeting 
since the cost of mainte- 
nance. inventory and man- 
power requirements are 


known in advance. There 
is a potential for saving 
millions of dollars in operat- 
ing costs over the design 
life of the aircraft. 

The F-20 spare parts 
commitment is based on . 
our experience that sophis- 


ticated fighter aircraft can 
be both economical and 
reliable when designed 
and built to be that way 
From the ground up. 

NORTHROP 

Mc-kinii <iC i . anced :ecttm;lo*v work. 
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returns 


Air travel again 
is growing 
rapidly, bringing 
with it problems 
of financing fleet 
expansion, and 
imposing new 
pressures on 
airports. 


AFTER THE heavy losses 
Incurred by the world airline 
industry over recent years os a 
result of the world recession, 
there are now signs that pros- 
perity may be returning, albeit 
at present on a modest scale. 

Cumulative losses incurred by 
tiie world's airlines, as 
measured by the International 
Air Transport Association, over 
the year® 1979 to 1983 inclusive 
are estimated at more than 
than $6-15bn. Actual operating 
losses — that Is, money lost on 
flying aeroplanes on passenger 
and cargo services — amounted 
to $L7bn. 

The balance of $4.45bn repre- 
sents the amount the industry 
has bad to pay over those years 
in interest on fleet reequipment 
In some years, such as 1979 and 

1983 , for example, the airlines 
achieved operating profits, but 
were plunged into net losses 
because of their heavy interest 
payments. 

There are now signs that this 
pattern may be changin g. For 

1984, a substantial operating 
profit of 81.8bn is forecast 
which will leave a net profit of 


Airlines 

MICHAEL DONNE 


about $25 0 m after interest pay- 
ments of $1.55bn, while for 1985, 
an operating profit of SL7bn, 
and a net profit of $200m are 
forecast 

The IATA Itself is careful to 
stress that these forecasts are 
fragile, and that minor changes 
in the volume of traffic carried 
and the amount of capacity 
offered can turn the small profits 
bark Into substantial losses. 

For example, the forecast for 
1984 is based upon a traffic 
growth of 5.5 per cent world- 
wide, and a slightly smaller 
growth of 5 per cent in capacity 
(the number of seats or volume 
of cargo space offered). 

But if traffic falls below the 
forecast by only one-half of one 
per cent, the financial result 
would be cut to a profit of only 
575m against the forecast $25 0m. 
If capacity is increased by only 
one-half of one per cent, then 



Cessna Conquest U Propjet 
(7-11 passengers/SSO mph/ZGOOmOe range) 


. . . have you considered it ? 


Knowing where to go is your business— knowing how to get you there 
in the shortest possible time is ours. 

4. Our aircraft is the Cessna Conquest H jetprop, using the latest technology 
to combine jet performance with prop economy. Our aircrew and 
operations staff are experienced professionals who will serve you well in 
’• the air and on the ground. ^ ... 

_jl Hatfield airport offers- a unique s tandard . of security and privacy, with 
none of the delays so common at major public airports. 

4. All of this is half an hour from Central London conveniently NW of the 
City. You will find us competitive, responsive and flexible in planning to 
meet your requirements— so why not try us and we will show you a 
short cut to your business. 

Call us for a quote— it’s cheaper than 
you think 




HATFIELD EXECUTIVE AVIATION LTD 
Tel: Hatfield (07072) 73534/73559 
Telex: 894871 Hatair G 


A ROGERS CROUP COMPANY 


tiie profit would be cut to only 
$96m. 

A combination of traffic fall- 
ing short and capacity being 
increased too much would result 
in the industry falling - back into 
the red, with a forecast loss of 
$80m in 1984 and a loss of $120m 
in 1985. 

The argument, therefore, is 
for the airline industry to con- 
tinue to keep a tight rein on its 
costs, and in particular to try 
to avoid increasing capacity by 
offering too many seats just 
because it appears that better 
times are on the way. 

The director-general of the 
IATA, Mr Knut Hammarskjold, 
has already warned that there 
are signs on some routes, such 
as the north Atlantic, of 
capacity creeping up, ahead of 
traffic growth, and that now is 
the time for the airlines to be 
even more resolute in restrain- 
ing such capacity growth. 

Throughout the period of 
recession, the industry has been 
able to survive anly by exten- 
sive retrenchment programmes, 
involving cuts in staffs, routes 
and aircraft fleets, and the sale 
of properties and other assets. 

Although there have been 
some dramatic examples of 
retrenchment schemes — the 
best being British Airways and 
Pan American— in fact, nearly 
every airline in the world has 
been forced to some extent to 
follow suit. This has not pre- 
vented some airlines from fall- 
ing into bankruptcy, although 
some that fell by the wayside, 
such as Braniff of the U.S., 
have been resuscitated, though 
in truncated form. 

Leaner and tougher 

The effect of these measures 
has been to ensure that the 
industry worldwide is coming 
out of the recession leaner, 
tougher and more conscious of 
the problems of survival than 
hitherto. 

One result that is already 
being seen is the welcome re- 
turn to profits by some of these 
airlines — with British Airways 
again a particularly shining ex- 
ample— but there are still far 
too many airlines losing money, 
an«i it may be several yean be- 
fore it will be safe to say that 
the world airline industry is 
sufficiently uot of its difficul- 
ties to be able to forecast a 
more comfortable future. 

Whether that future will ever 
be quite as comfortable again 
for managements as it was in 
the 1960s and 1970s, when most 
of the problems were those of 
growth, is debata ble^ Over 
recent years, some difficulties 
have arisen which wouldappear 
to be -permanent, despite the 
strenuous efforts being made by 
the IATA and by individual 
gover nments to resolve them. 

One is the problem of 
•* blocked earnings n — the large 
sums of cash earned from ticket 
sales in the developing world 
which the airlines are not 
allowed to repatriat e by the 
governments of the countries In 
which they are earned. 

The IATA says that by this 
past midsummer, the total 
amount of blocked earnings out- 
standing was $864m, and that 
had it not been for the IATA*S 
efforts to recover some 5500m 
of such cash, the figure would 
have been over 91.41m. Coun- 
tries in Africa, the Middle East, 
South and Central America and 
the Far East and South-East 
Asia are all Involved. 

As Mr Hammarskjold has 
pointed cut: “ While sympa- 
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After taking 
our property advice, 
w/* the aerospace 
industry was 
over the moon. 
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Aircraft size, passengers 


9-20 

20-40 

Over 40 

Total 

350 

350 

400 

1,100 

750 

500 

450 

1,700 

L100 

850 

850 

£soo 

Source; Pratt A Whitney Aircraft. U-S. 


One of the fastest growing sectors of world air transport 
is in the regional and "commuter” airline market, carrying 
passengers over short distances linking small commimities 
wtteeach other or with bigger “hub” communities. The table 
shows the likely growth in this area through the 1980s and 
beyond 


♦hiring with those countries 
suffering from shortage of hard 
currencies and acute ex c h a n ge 
problems, they must bear in 
mind that air transport links 
are vital to their trade, com- 
merce and tourism, and help to 
earn the foreign currencies they 
so badly need.” 

Continued efforts are being 
made to resolve this situation, 
but it has to be accepted that 
the tendency for governments 
to regard airline earnings as a 
ready source of interest-free 
cash is increasing, and no early 
solution to the problem appears 
likely. 

Other problems facing the 
world's aiviinug include the 


the industry, rather than loosen 
them. While in Western Europe 
the UK has taken the initiative, 
along with the- European Eco- 
nomic Commission Itself, In 
seeking greater freedom for the 
airlines to compete on inter- 
national routes, the tendency 
among many other governments 
has been to tighten their grip on 
air transport 

They refuse to relinquish any 
degree of sovereignty over their 
air transport affairs. 

As a result, many bids for 
cheaper air fares, and for 
greater competition among air- 
lines on international routes, 
have been and still are being 
thwarted, with no early signs of 
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increasing tendencies on the any significant breakthroughs of 
part of many governments to a similar nature to the Anglo- 
tightest regulatory controls over Dutch ** open skies " policy 


announced by those two govern- 
ments earlier this summer . 

The airlines throughout toe 
rest of Western Europe are 
watching the progress of the 
Angle-Dutch experiment, and K 
is possible that some may seek 
a similar deal when their own 
bilateral air agreements with 
the UK come up for renewal, m 
principle, however, it seems that 
a major European-wide break- 
through into the era of cheaper 
fares is. still some way away. - 

This, in turn, is helping , to 
sustain another of -the airline 
industry’s major problems— 
ticket discounting. 

It has been estimated that this 
method of off-loading tickets on 
to the market throughout the 
world is costing the industry as 
a whole more than $lbn 
ynnnaiiy in lost revenues on the 
face value of the tickets thus 
disposed of. The supporters of 
discounting (primarily- the 
bucket-shop sales outlet s, _ b ut 
even some airline executives) 
argue that if those tickets were 
not sold at the cut-rates,- they 
would not have been sold at all, 
and the revenue loss would, have 
been much greater. • 

Moreover, it is claimed that in 
some parts of the world, 
especially the Middle East and 
South-East Asia, ticket discount- 
ing has -become almost a way of 
life in dr transport so -deeply 
embedded that it will be almost 
impossible to eradicate it • - 

Some airlines which publicly 
declare their abhorrence - at 
ticket discounting, resort to. it 
behind the scenes. Nevertheless, 
the airlines at the official IATA 
level are trying to establish 
procedures to minimise, if not 
eradicate, ticket disco unting , 
with what is claimed to be some 
degree of success, although, as. 
with blocked earnings, it would 
appear that discounting will 
remain a problem for yearn to. 
come. 

There are many other worries 
facing the industry. They vary 
throughout the world. The 
growth of environmental objec- 
tions to noise at airports causes 
particular concern, although the 
airlines themselves argue that 
noise is the function of aircraft 
design and manufacture, and 
that the operators can only 
ameliorate It by modi&ing their 
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Source: International Air Transport Association. 


tajmmff- and handing 

The. airttiui argue that it .is 
for the^mahulactiirefs to'work 
much harder, and spend greater 
suns, m sbtK attenuation and 
reduction^ jjdth the active .sup- 
port; moral and. financial, -of 
governments. ■■■ 

Quieteraircraft 

' There is Tittle doubt that the 
new generation af..a!rUncis-~. 
the Airbus A-310 and the meW 
A-320 the Boeing 737-3Q0ahd ; 
the McDonnell Dbngtes M2*80 
series-^-are /quieter than., those 
of prevtoqs generations, and . 
further ' reductions, in mdse, - 
though perhaps modest, ars on 
.the way.';:: ■ ■■ ; - .-t-v; 

Probably foe alritoss* -biggest 
difficulty 'aver the years ahead - 
will be earning sufficient returns 
on capital to an»M^ to pay 
forThe new' fleets they will 
require.. . . .. : .. 

The, IATA' bias estimated, that 
Its members, more than 130 of 
the world's major ^htthes, will 
have to find 'AoutgtiKIfm, with 
the wortd, asawhole (including 
the many , nonrTATAl^ Airlines, -. 
requiring: some 915®n ; to "fin- 
ance new-- fleet -investment 
through to the eariy 4990s.- 

The numbers. of aircraft in- 
volved v®iy, hut it is. generally 
believed that the IATA airlines 
alone . wfll require some - 2,600 
airlines 'ot varying sixes (about 
1400 as cements for ex- 
tisting ageing or fiiledhefficlnit 
fleets and about 1,500 to meet 
traffic growth) up to about 1993. 

- . Paying for these aircraft will 
pose a major problem, tl. has 
been estimated that to finance 
this reequipment, programme, 
the airlines will need an oper- 
ating profit representing a re- 
turn of About 7-5 per . cent on 
revenues, whereas at present, 
the operating profit represents 
only about &0. per cent of re 
venues, with a. forecast of 4J5 
per cent for 1984 and 3.9 per 
cent for 1985. The ' Industry -i* 
thus uot yet in a 'position to 
pay for its reequipment 
' This . fa already giving rise 
to a plethora of near methods 
of airliner financing, with new 
forms of being devised 

to ensure that not only can the 
airlines acquire new envicoii- 
meotaQy acceptable and efficient 
equipment, but -that the manu- 
facturers- also can achieve some 
returns on tbeir owu ^ invest- 
ments hi new desigqs-of engines 
and airframes. .' . 

In aH, as Mr Hammarskjold 
hinumif Vi saldi “While there 
are atm doubts and uncertain- 
ties on some major issues, the 
final message is that there ace 
gtppete- ton '-looking. 
future :,wfth Increased 
fideafce Wen ove roil hfrtffevb- 
ment in the atthue industtya 
performance.” 


Leasing schemes meet high costs 


Finance 

MICHAEL DONNE 


WITH the estimates for 
future fleet acquisitions by 
the world air transport indus- 
try over the next decade 
varying upwards from S172bn 
to replace both ageing fleets 
and keep abreast of antici- 
pated traffic growth. It Is clear 
the airlines face a major 
problem — finding the money. 

Although the airlines are 
now slowly climbing out of 
the severe difficulties imposed 
upon them by the recession of 
the past two to three years, 
few of them are as yet earn- 
ing significant profits. 

Even where they do so on 
direct operating account, the 
net result is still a loss after 
existing Interest payments on 
fleets often acquired several 
years ago are met. 

He International Air 
Transport Association has 
estimated that iw» year the 
fitiwiriil result for the indus- 
try will be an operating profit 
of about SLSbn, but after 
Interest iff 8L55bn has been 
met the overall result will be 
a net profit of only 5250m. 

Tbfs interest burden — 
which covers only the pay- 
ments by the IATA’s member 
drHnei and does not take into 
account interest payments by 
tee nondATA airlines world- 
wide— has been dim bins, 
from about 5550m In 1978 to 
reach gLSbn In 1981, fiLfibn 
In 1982 and the same In 1983. 

For 1984 It is estimated at 
$L55bn, and for 1985 about 
5L5bn- This imHcaten that at 
current interest rates the 
world’s major lenders— banks, 
insurance companies and 
other institutions — already 
have s ometh i ng in excess of 
$I5bn at stake in the airline 
and aerospace industry. 

This figure is bound to rite 
as the airlines, their interest 
in fleet reequipment 

rekindled both by the promise 
of a return to traffic growth 
anil the imminence of Govern- 
ment-Imposed noise limitation 
regulations that will render 
obsolete many of their 
present aircraft, ere obliged 
to return to jet buying. 

The manufacturers’ figures 
for the first half of this year 
show that it is already happen- 
ing, with the Inflow of new 
orders considerably higher 
than in the same period of 
1983, 

The fact that they, the 


airlines have little ..or no 
cash to spare for new equip- 
ment Is not dampening their 
Interest. Because of their 
own long-term confidence In 
world air transport growth, 
the major lenders are turning 
to all kinds of innovative 
financing techniques to accom- 
modate their ' potential 
customers. 

In many Instances, especi- 
ally in the UJ5* this b only 
sound business sense. Much 
of their money has also 
already been invested in the 
manufacture of new types of 
jet airliners, so that to help 
to finance their procurement 
also assists In ensuring the 
stability of that Investment. 

More significantly, however, 
their confidence is based on 
the conviction, backed by all 
tee forecasts, that aviatio n to 
essentially a growth industry 
that will s urviv e and flourish 
in the long-term despite the 
difficulties of the recent past. 

Although the new tech- 
niques of lending may vary ia 
detail, they are almost all 
based fundamentally in one 
way or another on the leasing 
principle. The lenders them- 
selves acquire - title to the 
aircraft pay for them. 
They then lease them to the 
■ airlines, for various periods 
and in various ways, in return 
for annual payments by, the 
operators. 

Few airlines, indeed, now 
pay hard cate for their air- 
craft. Sandla of Sandl Arabia 
has probably been the only 
major example and even that 
airline has recently resorted 
to bartering oil for Boeing 747 
Jumbo jets in a 10-aircraft, 
flhudeaL 

Offset deals 

Barter itself— the exchange 
of commodities of various 
kinds in return for aircraft — 
is not unknown in the airline 
industry but has not been 
commonly used far commer- 
cial aircraft purchases. 

In the form of “offset" It 
is an increasingly common 
form of covering tee procure- 
ment of military aircraft— 
tee client country requiring 
some form of compensation 
(often in the form of joint 
manufacture) In return for 
placing tee order for a 
specific type of aircraft 

In the commercial aircraft 
field it is also becoming com- 
mon for the manufacturers 
themselves to become deeply 
Involved in raising finance 
for the airlines to boy their 
products. Many aircraft 
makers have established 


own finance companies speci- 
fically to undertake this kind 
of work; and then in turn 
have established dose rela- 
tions with banks and other in- 
stitutions capable of finding 
the cash needed for tee sales. 

A major jet airliner deal 
may thus include not only the 
manufacturers (of bote air- 
craft and engines) but also 
banks and other lenders, gov- 
ernments and other institu- 
tions providing guarantees, 
such as tee UK’s own Export 
Credits Guarantee Depart- 
ment. 

Moreover, It Is common to 
find large consortia of banks 
combining in a single deaL 
No single bank is prepared to 
risk its position by le n di n g 
a particular airline all the 
money it needs for re-equip- 
ment By spreading the . bur- 
den among a large number of 
different financing institu- 
tions, however, not only is tee 
rite to each reduced but it 
becomes easier to put to- 
gether tee immense sums re- 
quired. 

In such arrangements one 
bank becomes the “ lead ” or- 
ganisation, putting together 
the consortium which pro- 
vides the cash. Such groups 
can often include up to a 
dozen or mere Institutions all 
i n v e sti n g in the same deaL 
Moreover, as these groups 
have spread over recent 
years, It is not uncommon to 
find any one bank with in- 
vestments spread throughout 
tee world airline in d u s tr y 
through membership of sev- 
eral separate consortia. 

In this way tee banking 
community has demonstrated 
Its flexibility in meeting 
what in the past have been 
particularly heavy demands 
for new airliners. • 

The demands teat seem 
likely to be pot on tee hank- 
ing community «mld weti be- 
come much more severe. If 
tec Manufa ctnrere* forecasts 
are correct— and there is no 
reason to donbt them— tee 
81721m or more tint wlU have 
to be found over the next de- 
cade win regain a modi 
larger amout of cate to be 
pot at risk in the air trans- 
port industry than ever be- 
fore. 

The Mg questions . an 
whether the fcwwMwg and 
financial co mmuni ty as a 
whole will be prepared to 
accept tills increase in the 
commitment to civil aviation 
and whether it wfll need to 
be even more innovative than 
hitherto in solving the air 
transput industry's own 
problems in meeting tee 


interest pa yments. 

This is where the problem 
lms to be laid back at the 
airlines* own door. If they 
wish to acquire the new fleets 
they need to meet the 
repl ac ement of ageing air- 
craft and to accommodate 
growth, they will have to 
become umch more efficient, 
will also have to strive 
harder to maximise 
their profits. 

While many airUnea have 
certainly undertaken severe 
i rt mii d imiwt schemes 

through the recession, re- 
ducing labour forces, cutting 
out unprofitable routes, sel- 
ling off un n ecess ar y assets 
such as hotels, and dropping 
■ ageing and uneconomic air- 
craft, and as $ result 
returnin g to profitability. It 
Is dear that much more 
needs to be done. 

Costs too high 

There are still far too 
many' airlines, • now flying 
mquofitahly, who could 
regain their health 

by more severe labour and 
asset retrenchment schemes. 
Costs In malny airlines are 
too high and yields are 
Inadequate. Some Indulge in 
unnecessary e xp an si on, when 
consolidation should be the 
keynote. 

Some buy unsuitable types 
of aircraft and do not use 
them correctly. Correcting 
these deficiencies will remain 
a major task for airtime 
glmuurt , m» to 1990. 

It seems Ukely teai iu tits 
years ahead tee : major 
leaden will take an even 
more active Interest to help* 

fol' flnimring ■ r i «*»,li»iil i! 

than they have in the -past. 
They would be. sensible to do 
«y for the ate transport 
industry's . dependence upon 
them Is hound to Increase, 
rather than. •; 

But what matters more 
tesn anything else is * return 
to a stable, long-term expan- 
sion et. world air traffic. A 
period of healthy g rowt h -in 
pwneuger and cargo tteffit, 
it sustained through the 
remaining 1980s and beyohd, 
will revotationbe the industry 
*ed do wooden ? for- Its : 
financial health. 

- ^ s , WBKk airttaee - have 
already, dtmi i rfwtri ' — and. 
British Airways is a ease fli. 
point — tim swing bate to' 
P*®fl**WMty from n pqrfad ^f " 
near-disastrous losses ea» be 
ariiieved qukkly ; M v tee 
Correct -retrentemefit- 

nres, - stimulated by an 
improving economic 
are finely 
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AEROSPACE 11 


Growth forecasts raised 


Airports 

IYNTON MdJUN 


THE fi&TOBN to growth of 
civil aviation last year and the 
introduction In Europe of 
several new cheap .fare services 
in recait months, with more to 
come, have again underlined 
the strength of demand for air 
transport and therefore air- 
ports. 

In the UK alone, passenger 
movements at all airports are 
e xp ected to. more than double 
by 1995 compared with 1982, in 

the high case, and to increase 
by 00 per cent- in the low case. 

By the year 2000, passenger 
movements are forecast to 
increase hy between 80 per cent 
and 300. per. cent of the 1982 
volume.' 

lhe latest air traffic forecasts 
for the UK, prepared by the 
Department of Transport in 
July, showed that in Continental 
Europe and many developing 
countries “recovery is expected 
to be weaker and hesitant by 
past standards.” 

But since the previous fore- 
cast report, published by the 
Trade Department In May 1983, 
the projections for the growth 
of UK gross domestic product 
have-been revised upwards, the 
latest report said. 

This reflected the strength of 
the cyclical recovery now occur- 
ring in the UK, which has been 
accompanied by a declining 
inflation - rate and improved 
productivity. “This should pro- 
vide a haute for sust ained 
growth of output [in the UK] 
over the forecast period” the 
report said. 


Revised 


There has also been an 
upward revision of projected 
growth -among the Organisation 
for Economic Cooperation and 
Development countries outside 
Europe. 

Further growth is forecast to 
continue into the late 1980s and 
1990s, although more slowly, 
so that demand , for airport ser- 
vices, and capacity is likely to 
r emain high for some ttma to 
come. ' 


At the same time, however, 
airport authorities around . the. 
world do not have many sub- 
stantial plans for brand new, 
“greenfield” capacity. This :1s 
particularly- so in the de’frieittp** 
ingwprjd, , $£ere modest .rates: 


of growth in gross domestic 
product and high burden of 
debt to the developed world 
have already combined to limit 
the fends available for capital 
investment in -new projects. 

Airports in the developing 
world and in oil-rich countries 
have often been prestige pro- 
jects, where grandiose plans 
have been executed to provide 
airport capacity well in excess 
of the immediate demands. 

Even the oil-rich nations have 
seen seen their revenues cur- 
tailed by doggish demand for 
oil; and with «i«Hpg airport 
capacity In these countries, 
especially in the Middle East, 
more than ample to meet fore- 
seeable demand^ “greenfield” 
airport projects are -unlikely in 
the near future. 

Instead, the expenditure stiU 
place at airports around 
the world is concentrated on 
i mp w wwwn n aimed at 
the existing terminal buildings 
and other facHttes more attrac- 
tive to passengers and more 
efficient for airlines. 

New or upgraded terminal 
buildings are typical of this 
i nve s t m en t But in small 
countries with modest facilities 
improvements can be limited 
to- updating or replacing pas- 
senger and baggage handling 
equipment, with improvements 
to air traffic control and 
especially radar often an essen- 
tial requirement 

Other ways whereby authori- 
ties can increase the effective- 
ness of their airports without 
major expenditure on green- 
field sites' include modest 
spending, on new ■ terminal 
buildings, or even increasing 
the length of runways. These, 
enable the authorities to meet 
increased passenger movements 
and also to provide for larger, 
more efficient aircraft such as 
the Boeing 747, with longer 
ranges enabling more desti- 
nations, farther afield to be 
served. 

At foe same time this solution 
to the problem of handling the 
growth in traffic provides foe 
airport . authority with a 
potentially cost-effective way of 
making more efficient use of its 
own investment in the airport 

Another influence on foe de- . 
velopment of airports, however, 
has been the growth of environ- 
mental pressure groups. In the 
UK foe recent long-running 
public Inquiry into foe British 
Airports Authority’s plan to 
buBd foe third London airport 
at the existing underused air- 
porr?t~S taxisted r~ E ss ex , tnTieh 
farming dfttatxysEde' north-east 


of London, was a case in point 

The inquiry also looked at 
counterproposals to build a 
fifth passenger terminal at 

Heathrow 'Airport, even before 
foe fourth terminal at Heathrow 
is experted to be ready for 
opening later next year. 

No decisions have yet been 
reached. The Government has 
not published the inquiry 
report, and may not do so until 
late fols year or early next Yet 
the conflicts between environ- 
mental intww stii and demand 
for air travel continue 
unabated. 

This is wen illustrated by the 
latest Air Transport Forecast 
for the UK, published by the 
Department of Transport The 
forecast animal growth rates for 
airline travel to and from foe 
UK remain strong, but they are 
below earlier historic levels and 
are set to decline over foe years 
to 2000 

The DoT gives both “low” 
forecasts and “ high ” forecasts. 
From foe base year of 1982, 
when 58.8m passenger move- 
ments were recorded at UK 
airports, traffic is forecast to 
rise to somewhere between 
80.1m (the 11 low " forecast) and 
100.8m (the" high u forecast) in 
1990; to between 93.7m and 
133.6m by 1995; and to between 
105.8m and 172.8m in 2000. 
These figures represent an 
average annual, growth of 
between 3.3 per cent and 6J2 per 
cent over the 18 years from 
1982 the base year for foe fore- 
casts to 2000. 


Leisure 


International traffic generally 
Is projected to remain the domi- 
nant component of UK pas- 
senger movements throughout 
the forecast period. It is fore- 
cast to rise from 75 per emit of 
total traffic at UK airports in 
1982 to 79 per cent of total 
traffic by 1995. 

International leisure traffic is 
predicted to grow slightly faster 
than international business 
traffic in the first phase of the 
forecasts between 1982 and 1990 
but more slowly thereafter. 

Forecasts of business traffic 
after 1990 are uncertain 
because it is “impossible to 
assess what effect the rapid 
development of tele communica- 
tions. may. have. on certain types 
of business travel." 

A slo wer growth of leisure 
traffic at UK airports after 1990 
is forecast. This reflects mainly 
foe reduced growth projected 
for leisure flights from foe UK, 
which in tpzn mirrors foe-de- 
clining potential'- -for further 


penetration of foe UK leisure 
market the report says. 

Foreign leisure travellers, 
however are projected to 

increase quickly after 1990, 
because real incomes abroad are 
Hfceiy to maintain strong 
growth and also because the UK 
is assumed to become cheaper 
than other holiday areas as 
sterling’s effective exchange 
rate declines. 

“ The net result in this fore- 
cast is to make foreign leisure 
flights foe fastest-growing sec- 
tor at UK airports," the report 
says. 

These patterns of continued 
growth, whatever, the final out- 
come, have already led to a 
conflict between envir onmental 
interests and airport operators 
and airlines in the form of foe 

Government-imposed limit on 
aircraft movements at Heath- 
row, London, foe world’s busiest 
international airport. 

The Government Imposed a 
limit of 275,000 movements at 
Heathrow Airport In its decision 
to allow Terminal 4 to go ahead. 
This was “ in order to minimise 
the noise nuisance," the Depart- 
ment of Transport said. 

The limit is set to come into 
force when Terminal 4 opens 
late next year. The limit is 
likely to be exceeded before 
then, however, with a level 
276,000 ATMs at Heathrow bet- 
ween November last year and 
October this year. 

Demand for landing and take- 
off "slots” is expected to con- 
tinue to increase until foe early 
1990s, when, on present assump- 
tions about patterns of. traffic 
and aircraft size, it could exceed 
the limit by 25,000 movements 
a year. 

The Department has con- 
. sidered three main approaches 
to foe problem of curbing this 
demand at Heathrow. These 
are: price mechanisms; foe 
exclusion or restriction of 
certain categories of traffic or 
services; and the division of 
the limit into quotas for inter- 
national and domestic services. 

At the same time the Depart- 
ment wants the “ preservation 
of overall environmental stan- 
dards.” All the elements of an 
all-to-famillar conflict between 
continued public demand for air 
transport and the need to pro- 
tect the environment from an 
unrestricted increase in aircraft 
movements are present in the 
Heathrow debate. 

The final arbiter has to be foe 
Government, already enmeshed 
in a debate over foe future 
ownership of British Airports 
Authority airports, including 
Heathrow.and foe p rogress of 
civil aviation ln foe UK.* ' 



GENERAL AVIATION 1985-1994 

Aircraft Market (constant 1985 5) 

Aircraft V5. Non-U-S. World 

type Units 5 bn Units $bn Units Sbn 

Feeder-commuter 

fixed wing 1,100 5L5 1,790 8L5 2£O0 14.0 

Business-utility 

fixed wing 10,090 33.0 4.700 12.5 14,700 45.5 

Helicopters 5,000 7.0 6,000 8J5 11,000 15J5 


Total market 


16,100 45.0 12,400 29.5 28^00 75.0 


Aircraft 

type 

Feeder-commuter 
fixed wing 
Business-utility 
fixed wing 

Helicopters 


TURBINE ENGINE MARKET 
U.S. Non-ILS. 


Total market 


flying In the UJS. to prove the validity of the design 


Units 

5 bn 

Units 

9 bn 

Units 

Jim 

2,500 

1.5 

4,700 

2.7 

7,200 

4 JZ 

19,000 

10.4 

8,600 

4.0 

27,600 

144 

8^900 

2.1 

10,900 

2.5 

19,800 

4-6 

30,400 

14.0 

2-UOO 


54600 

2U 



Setifca: Pratt 1 Whitnmy Aircraft. 

~s. 


Volume of deliveries cut 


Business 

Aviation 


LINTON McLAIN 


THE RECESSION world-wide 
over foe past few years has 
taken a particularly heavy toll 
of foe business and general 
aviation market — small, light 
aircraft with seating capacities 
from two up to about eight to 10 
passengers. 

This has been reflected in 
considerably lower order books, 
which, in turn, has substantially 
cut the volume of deliveries by 
the major manufacturers so far 
this year. 

As with other sectors of aero- 
space. however, the signs are of 
a revival, although it may be 
slower to develop than in some 
other parts of foe industry. 

In foe U.S., traditionally foe 
main market for general avia- 
tion and business aircraft, the 
first half of this year showed 
that demand is beginning to 
pick; up. The order book bill- 
ings for the U.S. manufacturers 
rose by 15.3 per cent to $740.9m 
in foe six months to the end of 
June, compared with the 
corresponding period last year, 
according to foe General Avia- 
tion Manufacturers Association 
(GAMA), of the UJS. 

Over the same time, however, 
total deliveries by the makers 
fell a fifth to 1,087 aircraft com- 
pared with the first half of 1083 
reflecting the earlier , lack of 


new orders. Export deliveries 
were the worst affected, down 
almost 50 per cent to 15S air- 
craft compared with the period 
last year, in foe face of a strong 
dollar. U.S. general aviation 
export order books stood at 
5112.1m at foe end of June, a 
fall of almost 40 per cent on 
foe period last year. 

Deliveries of business jets, 
however, rose by 23.3 per cent 
to 74 in foe first half this year 
compared with the half year 
period in 1983. This was in con- 
trast with foe decline of over a 
quarter in the number of turbo- 
props delivered, down to 105 
aircraft, and foe decline of 17.5 
per cent to 184 delivered in foe 
piston engine category in the 
six months to foe end of June 
compared with foe same months 
of 1983. 


Purchase of business aircraft 
is dependent on a “handful of 
key indicators,” says Mr 
Winant, but the most important 
is total after-tax profit. This 
Is foe money available for “dis- 
cretionary capital goods pur- 
chases,” such as business air- 
craft. 


“When after-lax profit levels 
are high, foe conditions for 
purchase of a business aircraft 
are fertile,” he says. 


Despite the mixed fortunes so 
for this year, foe industry is 
confident . that foe business 
aviation sector In particular 
remains a growth area, espe- 
cially where “ on demand " air 
transport is required. 

“ Dispersion of commercial 
and industrial plants and facili- 
ties; decentralisation of the 
management function and con- 
venience to resource raw 
materials add to the rationale 
of need. Pent-up demand for 
business aircraft will soon burst 
into active demand,” forecasts 
the National Business Aircraft 
Association (NBAA) of foe U.S. 

Mr John H- Winant, president 
of NBAA, forecast earlier this 
year that “a healthy booking 
of orders for new aircraft ” 
would begin in the latter part of 
this year, and this prediction 
now appears to be coming true. 


The U.S. has a forecast 
demand for up to 10,000 busi- 
ness aircraft over foe decade 
to 1994. This level is over twice 
the number of such aircraft ex- 
pected to be sold in the rest 
of foe free-world put together, 
according to Pratt and Whitney, 
the UJ5. manufacturer of air- 
craft engines, in a survey of 
likely demand for engines to 
foe mid-1990s. 


Helicopters 


The Pratt and Whitney 
survey showed that up to 
14,700 new business-utility 
fixed-wing aircraft could be 
required in foe U.S. and the 
rest of foe non-Soviet world 
between 1985 and 1994, with a 
total value of $45.5bn at con- 
stant (forecast) 1985 dollar 
prices. 


Up to 10,000 nf these business- 
utility aircraft, valued at $33bn, 
are expected to be sold in the 
UiL, with the remaining 4,700 
aircraft valued at $DL5bn sold 
elsewhere. 


In addition, foe U5. market 
is expected to absorb 5,000 
helicopters between 1985 and 


1994, for general aviation use, 
with a total value of STbn. A 
further 6,000 helicopters, valued 
at $8.5bn, are forecast to be 
sold in non-U.S. markets. 

Despite these optimistic 
longer-term forecasts, the short- 
term situation seems Likely to 
show a modest growth in pro- 
duction in foe U.S. industry, 
reflected in a slow upturn in 
deliveries. The expansion of 
the business aviation sector 
will be closely linked to foe 
growth of foe U.S, economy, 
and a sustained growth in foe 
latter will have “a significant, 
positive Impact on the demand 
for general aviation." in Mr 
Winant's view. For the longer 
term, the net addition to the 
UjS. business aviation fleet Is 
expected to average about 7,300 
new aircraft of all sizes and 
types each year between. 1984. 
and 1995. 

The highest growth rate is 
forecast to be in the “turbine 
rotorcraft" fleet (foe helicop- 
ters), where there would be 
“significant growth," of 7 per 
cent per nm>nm. 

Smaller' growth rates are 
expected in foe turbine- 
powered aircraft sector, with a 
forecast annual growth of 5£ 
per cent This growth rate, if 
achieved, would increase the 
size of the turbine-powered fleet 
from 9,000 aircraft last year to 
18,000 expected in 1995. 

The sector with the lowest 
growth rate is forecast to be 
for active single and multi- 
engine piston aircraft, where the 
size of the fleet is expected to 
. increase by 2.4 per cent peso 
annum to 1995. 
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Leading companies adapt 
to fall in civil orders 


United States 

TERRY DOD5WORTH 


TEE U.S. aerospace industry is 
one of the country's three 
premier export sectors, sharing 
with computers and office equip- 
ment the distinction of holding 
30 per cent or more of the worm 
market in its field. 

Until two years ago it also 
enjoyed a long record of solid 
growth, with shipments rising 
from $21bn in 1970 to S64.8bn in 
1981. But in 1982 deliveries fell 
2 per cent to S63.4bn. 

The recession, however, did 
not hit the aerospace sector as 
hard as many other of the 
country's basic industries. For 
a start, the growth in military 
expenditure partly balanced out 
the slump elsewhere, allowing 
shipments last year to lift off 
once again and jump 15.4 per 
cent to 373Sbn. 

At the same time, in a manner 
typical of U.S. companies, the 
big aircraft manufacturers have 
moved swiftly to adapt their 
strategies to the new conditions. 
Results thus suffered for a time, 
but the slump in orders for civil 
aircraft has not inflicted per- 
manent long-term damage and 
the profits recovery arrived 
with a bane last year. 

One relatively straightforward 
and rapidly instituted line of 
defence has been a big cost- 
cutting effort. Jobs have been 
trimmed back in most of the 
big companies, often quite 
radically, and they have also 
taken the lead in changing the 
contractual rules in a way that 
has put the trade union clock 
back many years. 

Both Boeing and McDonnell 
Douglas have taken long strides 
in the past 12 months to estab- 
lish the principle that newly- 
hired workers do not take jobs 
at the same rate as established 
employees. 

The unions have fought hard 
against conceding this point, 
but they have mainly lost as 
the companies managed to re- 
introduce much more progres- 
sive, pyramid-type wage systems 
designed to reward skill and 
long service. 

Just as importantly for the 
companies, these systems will 
also cut costs substantially over 
the longer term, since new 
employees will join the work- 
force at much lower wage rates 
than in the past. 

A second phase of the cost 
reductions was in cutting non- 


essential expenditure, either by 
trimming normal capital spend- 
ing or soft-pedalling research 
and development. Clearly, these 
are dangerous strategies long- 
term hut effective over the 
short run; and in some cases 
they have followed a detailed 
reappraisal of where the com- 
pany is going. 

At Lockheed, for example, a 
key decision in 1981 was to stop 
work on the L-10I1 TnStar 
project (taking a heavy write- 
off Into the bargain) and con- 
centrate on military work. 

McDonnell Douglas decided 
late last year to abandon re- 
search and development work 
on commercial aircraft because 
of its bleak order prospects. 

T alks with airlines 

McDonnell Douglas stopped 
short of saying that It would 
abandon airliners altogether. 
But it left a distinct impression 
that it might drop out some 
time in the future, and in 
recent months It has sought to 
revise its attitude in continued 
discussions with airlines. 

At the same time, however, 
it threw Its resources into the 
MD-80 jetliner project, which 
is designed to update the old 
DC-9. It has since been re- 
.warded with significant sales, 
including a massive $14bn 
order for 67 aircraft from 
American Airlines, one of the 

largest in U.S. aviation history. 
In recent weeks, McDonnell 
Douglas has also begun talking 
with the airlines again on a 
possible new derivative of the 
DC- 10 long-range jet, the 
MD-XXX. 

Linked to these decisions to 
lim it the range of commercial 
models, there has been an in- 
creasing emphasis on military 
projects. This may to some ex- 
tent have been forced upon 
companies by the slump in com- 
mercial airlines, but it has been 
exactly right during a period 
of steadily increasing defence 
expenditure. 

As Mr Alan Benasuli, an 
analyst at brokers Drexel 
Burnham Lambert, puts it. 
President Reagan's big boost in 
the military budget is only top- 
ping out a cycle of defence 
spending which began under 
President Carter after the cut- 
backs under Presidents Nixon 
and Ford. 

Even so, the burgeoning 
defence budget has been a big 
factor in helping the major com- 
panies score the big increases 
in net earnings recorded last 
year. 



The World 
makers 


The aerospace 
giants are being 
joined by rapidly 
developing 
newcomers 
around the 
world. 


McDonnell Douglas has added 
another element to this tactic 
of moving away from commer- 
cial airliners by diversifying 
into other Industrial sectors. 
This year the company has 
bought Hughes Helicopter and 
two concerns in the data- 
processing sector — Tymshare, 
which cost 8308m, and Com- 
puter Sharing Services (869m). 

The group already has its own 
large data-processlng business, 
to which these two newcomers 
will be attached. 

Meanwhile, McDonnell's deri- 
sion to reduce its current air- 
liner development programme 
underlines the economic fra- 
gility of commercial aviation. 
The U.S. airlines have this year 
mostly recovered from their 
cost-cutting war to take ad- 
vantage of the surge in business 
travel, higher prices and lower 
fixed costs, with a return to 
profitability. 

Some of the larger carriers 
have also begun to upgrade 
their fleets — the American Air- 
lines order at McDonnell Doug- 
las, for instance — but there has 
not yet been an enormous rush 
to buy and the U.S. International 
airlines remain extremely re- 
luctant customers. 

Indeed, some US. interna- 
tional carriers, such as Pan Am. 


are still in deep financial 
trouble, as its 850m second- 
quarter loss shows. 

One problem they have faced 
in the home market is that many 
of the new airlines which have 
appeared to challenge the estab- 
lished carriers use second-hand 
aircraft There are plenty of 
them around, and in an era of 
cheap fuel the airlines lack the 
incentives to search for more 
economical aircraft 

Sales drop 

The sluggishness of the civil 
airliner market is illustrated in 
Boeing’s first-half figures this 
year. The world's largest com- 
mercial aerospace company saw 
net profits for the period slip 
1.1 per cent to 8180m (although 
they have been later restated 
and boosted by changes in tax 
rulings), Boeing sales fell 21 
per cent to 344bn. 

Tbe fall was all on the civil 
aircraft side. Military sales 
were up, with those to the U.S. 
Government totalling $L95bn. 
an increase of 8426m on a year 
earlier. But these gains were 
offset by lower jet transport 
volume. 

The problems in civil aviation 
are underlined by the contrast 
with Lockheed, which hit a 
difficult financial period a few 
years ago, and decided to con- 
centrate almost exclusively on 
military and space work. 

Two months ago Lockheed 
paid its first quarterly dividend 
since 1969, while in the first 
half of this year it lifted earn- 
ings by 22 per cent to 8146m — 
only $34m less than the much 
larger Boeing. 

Most of the other defence- 
based companies are also enjoy- 
ing the benefit of the Increase 
in Government spending, 
although the field is compete 
live and not without its 
problems. 

Grumman, for example, has 
shown only slow growth over 
the past 18 months. In the 
second quarter of this year it 
actually experienced a decline 
in earnings, which fell 4 
per cent to $25m. The company 
attributed this sluggish 
performance to heavy research 
and development expenditure 
on its X-29 advanced fighter, 
the A-6 Navy bomber, and 
various electronic programmes. 

Meanwhile, Grumman has 
received a bread-and-butter 
Navy contract to improve the 
existing A-6 and F-14 aircraft 
for about Jlbn. 

Northrop, however, which is 
also gambling heavily on its 


The First 

Igor Sikorsky flew the world’s 
first practical single main rotor 
helicopter <m September 14, 1939. 
Today, Sikorsky, the company, 
is the largest helicopter manufac- 
turer on earth. 



vs-300 


The Finest 

Sikorsky is now producing the 
world's finest, most advanced fleet 
of military and commercial 
helicopters. 

□ The Sikorsky H-60 series is the 
new standard of tbe U.S. Military. 
As Army BLACK HAWK, Navy 
SEAHAWK, and Air Force NIGHT 
HAWK, this next-generation heli- 
copter will serve both present and 
future multi-role requirements. 

□ Sikorsky’s SUPERSTALLION 
H-53E is the Western World's 
largest heavy-lift helicopter, now 
being used by the U.S. Marines 
and Navy. The MH-53E will be 
used by the Navy as the next- 
generation airborne minesweeper. 

□ The Sikorsky S-76 MARK II is 
the finest commercial helicopter in 
its class for both oil and corporate 
transportation. 

□ The H-76 military helicopter is 
a new multi-role aircraft destined 
for worldwide service. 



S-76 MARK B 


S-76 MARK fi 


The Future. 

Backed by the strengths of its 
■parent, United Technologies 
Corporation. Sikorsky is leading the 
rotary-wing industry into the future. 
Sikorsky’s Advancing Blade Concept 
(ABC) is the fastest in the world. 
And its Rotor System Research 
Aircraft (RSRA) is already testing 
21st Century technology. 



ABC 


RSRA 


Olyn Gcntn 


research and development skills, 
Is showing extremely buoyant 
results this year. In the first 
half, earnings nearly doubled 
to 869m as it surged ahead 
with a big sales increase 
helped by improvements in 
operating margins. 

The company's big gamble is 
on its new F-20 Tigers hark jet 
fighter. Northrop is developing 
it out of its own resources, 
although it has not attracted a 
single order as yet. Work on 
tbe project cost 334.5m in the 
quarter, almost tbe same as in 
the same quarter a year ago. 

Prudently, Northrop is 
writing off aH this development 
expenditure against profits; but 
it dearly needs to maintain 
strongish earnings to do so and 
its results have shown the 
strain in previous years. In 
1982, for instance, it made only 
85.4m. 

Overall, however, the second- 
quarter figures from the U.S. 
Industry give a broadly positive 
view for at least the next 12 
months. Even if President 
Reagan were to lose the elec- 
tion, few observers believe that 
there would be a rapid enough 
cutback in military spending to 
hit the companies for a year or 
so. On the civil aviation side 
orders are expected to pick up 
because of ageing airliners in 
several of the big fleets. 


Jumbos to be stretched further 


The Boeing 747 Jumbo jet, the, wor ld’s bi ggest 
commercial passenger airliner, continues In 
production at the company’s Everett factory, 
near Seattle. The latest version Is the Series 
300 (seen in the foreground) in the -colours 
of Singapore Airlines, which calls it the "Big 
.Top”). Boeing more conventionally describes 
' it as the "Stretched Upper Deck” version or 
the 747 because the upper cabin has been 
r extended further baric along the top ef the 


fuselage enabling; the airliner to seat between 
450 and 500 passengers according to interior 
layout Boeing's own long-tena puns- include 
the possibility of stretching . the upper deck 

still further and perhaps also fljttingnew wings 
and en gines of greater, power to anew an even 
bigger passenger load, perhaps up to as. many 
as 600-plus In a high-density seatinr arrange- 
ment The Japan Air Lines' - Jumbo in the 
background is a Series 200, . without, the _ 
stretched upper, deck. 


U.S. AVIATION ACTIVITY FORECASTS 


1984 1985 


(fiscal years) . 

— Historical -Forecast- 

1979 1982 1983 

Air carrier, domestic: 

Rev. passenger emplane- 

ments (m) 
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Commuter carriers: 

Rev. passenger emplane- 

ments (m) 
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Fleet size: 

Air carrier 

Commuter .... 

General aviation 0000) ... 

Hours flown (m): 

Air carrier 

General aviation 
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U.S. COMPANIES' EARNINGS 



united 

TECHNOLOGIES 


Sikorsky The Leaden 


Company 

Sales 12 
mths. '83 
3m 

Year 1984 

% cling. 1983 net % chug. 2nd qtr. 
from earnings from sales 

1982 3m 1982 3m 

% ding, 
from 
1983 • 

1984 

fimths. 

sales 

3m 

% ding, 
from 
1983 

1984 net 
2nd qtr. 
earnings 
faa _ 

% drag, 
from 
1983 

1986 net % 
Gmtias. ding, 
earnings from 

3m 1983 

United Technologies 

14,676 

+ 8 

509.2 

- 4.6 

4478 

+12 

8,069 

+11 

169 

+20.7 

3954 

+21 

Boeing 

11,129 

+2348 

355 

+2L58 

2,740 

-13 

4^30 

,-214 

102 

+104 

180 

- 14 


8411 

+10 A 

274-9 

+284 

2446 

+314 

4,570 

+144 

77.7 

+264 

. 1454 

+194 

General Dynamics 

7446-3 

+164 

286.6 

+ 115.8 

1,902-5 

+ 74 

3,762.8 

+ 44 

96 

.+32 

1734 

+34 

Lockheed 

6,496.3 

+ 15.6 

262.8 

+26.7 

14)33.7 

+2L3- 

3JP16.4 

+164 

78.7 

+14.7 

146.4 

+22.4 

Martin Marietta 

3399.3 

+10.6 

1414 

+54 

U76 

+234 

2444 

+274 

744 

+ 30 

99 

. +394 


3460.6 

+31 A 

100.7 + 17644 

838-9 

+ 43 


+ 74 

384 

+394 

694 

+994 


2,254.8 

+ 9.6 

110.8 

+240 

K223 

+ LL3 

1,199-0 

+ 54 

25.2 

- 4 

504 

+ 34 
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Strong federal funding 


Canada 

MTACHMEL .DONNE 


FOLLOWING the major finan- 
cial restructuring by tbe 
Government earlier this year of 
the two 1 major Canadian air- 
frame manufacturers, Canadair 
and the de Havilland Aircraft 
Company of Canada, it is now 
hoped that they will be able to 
climb out of the -difficulties they 
faced in the early 1980s. 

As a result of Federal 
Government funding totalling 
some C$lbn, plus similar 
amounts of cumulative debt 
Written off, the two companies 
have been given almost a new 
lease of life. 

The Federal Government 
believes that both, slimmed 
down to meet tbe current reali- 
ties of the world marketplace, 
will be stabilised this year and 
return to profitability In 1985 
or soon thereafter, especially If 
the recession is genuinely fad- 
ing, leading to a revival of 
world airliner demand. 

As a result of this traumatic 
exercise, the longer-term fore- 
casts for the Canadian aero- 
space industry have been 
revised. The industry's turn- 
over of about CS3bn last year 
is expected to rise to around 
C$7bn by about 1987, while 
employment which fell from 
41,000 in 1982 to about 38.000 
last year, is set to rise again, 
reaching about. 50,000 in 1987. 

Much of the Canadian indus- 
try's recovery, of course, will 
depend upon the scope of the 
recovery from the recession 
overseas, where the bulk of 
long-term demand for the 
Canadian airframe manufac- 
turers' specialised types of small 
airliners and executive trans- 
ports will lie. 

In particular, the commuter 


and regional airline market is of 
significant interest, especially to 
de Havilland Aircraft; but com- 
petition is fierce in the market 
for smalt airliners, with the 
Brazilian Embraer Brasilia, the 
Swedish-U-S. Saab-Fairchild 340, 
the Franco-Ztalian ATR-42 and 
the UK Shorts 330 and 360, all 
fighting for available orders. 

More than 100 
concerns 

Overall, the Canadian indus- 
try includes not only the two 
major airframe builders but 
also Pratt and Whitney Aircraft 
of Canada, an aero-engine 
builder which is a major sub- 
sidiary of the U.S.-based United 
Technologies Corporation, and 
well over 100 other companies 
active across a wide spectrum 
of aerospace affairs, including, 
fbr example. Spar Aerospace 
and many companies making 
components of all kinds from 
avionics to hydraulics, commu- 
nications systems, simulators, 
fuel systems, and so on. 

Of the major manufacturers, 
de Havilland, or DHC as it is 
known, of Downsview, Ontario, 
has specialised in recent years 
in short-take-off -and-landing air- 
craft (STOL) and has had con- 
siderable success with such 
small aircraft as the ld-seat 
Twin Otter, of which close on 
1,000 have now been sold. 

Current emphasis is on the 
Dash 7 four-engined turbo-prop 
50-seat quiet STOL (airliner, 
which is already in wide service, 
especially with the smaller 
commuter-type and regional air- 
lines. 

Demand for this highly effi- 
cient airliner continues, and it 
is establishing a significant 
reputation as a “ good neigh- 
bour " aircraft in small commu- 
nities where local airfields tend 
to be closer to city centres 
than elsewhere. 

In the UK the Dash 7 in the 
fleet of Brymon Airways is in- 


tended to be a major user of said that the task now facing 
the projected Stolport now the company Is to re-establl 
under consideration for Lon- its market image and se 
don’s Docklands, close to the confidence, and re-establish J 
City, and the planned hub of reputation for quality produc 
a network of commuter air sei> and superior customer send 
vices, both domestic and inter- - 


national 

Following the success of the 
Dash 7, DHC has developed the 
smaller companion Dash 8. a 
twin-engined 36- to 39-sea ter 

quiet short-range transport, 
which is now in quantity pro- 
duction. To date, five develop- 
ment and certification aircraft 
axe engaged In the extensive 
flight test programme, with over 
1400 hours of flying achieved. 

DeLverles to customers are 
expeck d to start later this year. 
The D ish 8 will be demon- 
strated at the forthcoming 
Fambomragh International Air 
Show, where Its STOL perform- 
ance seems likely to arouse 
considerable interest 

Earlier this year, the other 
major airframe builder, Cana- 
dair, following substantial losses 
In 1982 and 1983, also under- 
went a major flmmniai restruc- 
turing with the aid of 1 the 
Canadian Government As a 
result, the “ New Canadair " set 
up a&der the restructuring plan 
is relieved of the Old Canadiar’s 
debt burden, and now has a 
positive net worth. 

Canadair reborn 

According to the company's 
last annual report, it is expected 
mat the New Canadair, relieves 
of the interest costs which for- 
merly burdened operations, will 
be profitable, by 1985, if not 
before, and any short-term cash 
requirements for existing pro- 
grammes and activities will be 
met through conventional bank- 
ing arrangements without the 
need for further Government 
guarantees. 

Mr Gilbert S. Bennett presi- 
dent and chief executive, hnc 


and support 

Ca nada ir’s major aircraft pr 
gr am m e s currently include pr 
d action - of -the twin-engine 
Challenger jet executive tran 
port, and the CL-215 twi: 
engined amphibian, intend* 
primarily for fire-fighting < 
“ water-bomber ") but adaptab 
to a wide range of other dutie 

The company Is also engage 
on a wide range of sub-con trac 
for UJS. and Canadian mili tai 
aircraft and parts for tl 
Boeing 747 and 767 airliner 
pie military airc raft Involve 
in thlH programme include tl 
Lockheed P-3C Orion, the M 
Donnell Douglas F/A-18 Horn 
and the Lockheed C-5B tran 
port 

Besides its work on manm 
aircraft Canadair is all 
developing or producing varioi 
unm a nne d remotely - pflnb 
vehicles for military rotes sui 
as surveillance and targ 
acquisition. One is the CL-2J 
based on the existio{K!L8S ® 
tern, s till in production. 

This is an international pi 
gr amme , in which Canadair. 
linked with Dornier of W< 
Germany, to develop a remote 
controlled recoverable airbor 
system for accurate b^ttlefie 
surveillance. Extensive trii 
have been conducted,' and t 
company said recently that 
expected a pre-proddetion : j 
ahead on the programme by t 
end of this year. 

Canadair is also working 
the' C-227, a surveittanc 

landing) capability. .The cd 
pany. said recently that tt.m 
seeking funds for fii&ccale < 
gineerlng work, .but'mfcanwh 

development would continue 


CONTINUED ON PAGE H 
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ill keen to learn from West 


Soviet Union 

. MICHAEL DONNE 


THE AEROSPACE industry of 
the Soviet Union rivals that of 
tbe/.U-S. in size amt variety of 
capabilities. 1 

Precise statistics for the out- 
put of the Soviet aerospace fac- 
tories, or details qeP the numbers 
of factories and ' people 
employed, are not 'publicly re- 
vealed; but that- it is a very 
large' industry is shown by . the 
fact that it meets not wtiy the 
Soviet Union's own total needs 
for civil -and military aircraft 
and ndsaUes of all binds, mid 
spacecraft, but also supplies 
pni»h of the Civil antf militar y 
needs ■ of the Warsaw Pact 
nations.. 

Other than the Warsaw Pact, 
however, ^and a few other coun- 
tries. suidi- as Cuba, • some 
rannttie* in the . Middle East 
and in- South East Asia, Soviet 
aerospace exports are limited 
and generally confined to mili- 
tary aircraft and equipment. 

Efforts some time ago to build 
up an export business in 
commercial airliners in Western 
countries achieved little suc- 
cess, and today that effort 
appears to be conducted in a 
low key. 

Soviet missions to the major 
international air shows, such as 
Farhborongh. and Paris, at 
which some of the more impres- 


sive Soviet developments are 
occasionally displayed, appear 
to be aimed more ax Impressing 
the West with' the results of 
Soviet technology than with win- 
ning orders for the products 

involved. 

At the same -time, however, 
despite the undoubtedly rapid 
strides made by Soviet aero- 
space technology over recent 
years, the missions at the air- 
shows are also intended to 
learn as much as possible about 
the progress of Western tech- 
nology. . 

Russian reticence 

Western observers at recent 
Paris and Famborough shows 
have noted the determination 
with which Soviet missions have 
collected information — freely 
available — on the Western 
aerospace industries’ own pro- 
gress while being reticent about 
the Soviet Union’s own achieve- 
ments. 

This technological inquisition 
appears to have paid dividends. 
A recent comparison of Soviet 
and Nato forces prepared by 
Nato itself indicated that the 
Soviet Union was now malting 
significant progress in areas 
such as missile technology and 
in spacecraft, where the West 
In general had previously been 
in the lead. 

Moreover, says Nato, when it 
considers it to be to its advan- 
tage, “the Soviet Union does 
not hesitate to take advantage 
of the freedom of Western 



The twin-engined Dash 8 turbo-prop fa the latest regional 
and commuter airliner to emerge from de Havflland Aircraft 
of long- famed for its Hue of quiet short-take-off- 

■ and-landing passenger aircraft ' 


Federal funding 
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tiie c u rre nt rate. Marketing re- 
views had amflxmed that there 
was a “very, large potential 
market” which the company 
intended to attack. • . 

Pratt and Whitney Canada fa 
now the world’s leading manu- 
facturer of small gas turbine 
engines for business com- 
muter aircraft Its engines are 
also used in helicopters and In- 
dustrial applications, with 
man ufa ct u ring centred in 
Canada. 

New engines for business and 
-commuter aircraft in 1983 
accounted for about 45 per cent 
of PWCs sales, lower than nor- 
mal because of the depressed 
state of the industry through 
the recession. Total aftersales 
support represents 40 per cent 
of PWCs business, growing in 
importance- because of the in- 
creasing In-service engine popu- 
lation. 

The remaining 15 per cent of 
sales relate, to industrial gas 
t nr Mn ee , marine systems and 
other equipment PWCs main 
competitors' are Garrett, General 
Electric, and Allison, all of the 
U&, and Rolls-Royce of the 

UKi 

The recession dramatically 
cut industry demand for small 
airliners. In- 1982 and continued 
in 1983. . Estimated world-wide 
deliveries of turbo-prop and Jet 
aircraft by UJ3. manufacturers 
for dvfl or para-military pur- 
poses fen from 3,782 in 1981 
to 1,085 in 1982, and further to 
730 in 1983. As a result, PWCs 
1963 sales fen to C*409m, and 
Operating profits declined. 

Even so, the company says 
much progress was made in 
1983. Foremast was an . agree- 
ment with tite Canadian Federal 
Government to provide C$230m 
in repayable support towards 
PWC’s five-year C$885m re- 
search and development effort 
The Canadian Government- 
supported R and D programme 
win include advanced versions 
of existing engines, and a new 
en gi ne for Bell’s new Canadian 
helicopter- and other applica- 
tions. 

FWC won 11 of the 15 new 
engine competitions it entered 
in 1988; its - M ipjnm a being 
selected for the new Beechcraft 
Starship X executive aircraft, 
tbe Cessna Caravan I and H, a 
Cessna military trainer, the 
new Fofcker F-50 airliner, the 
Mitsubishi Diamond executive 
aircraft, and the Learjet/ 
Sinai do Piaggio GP-I8Q ' joint 
venture. 

EWC ..says that during the 
next five years, with an average 
annual growth rate of about 
20 per cent, demand for small 
gas turbine engines tor small 
airliners, executive aircraft and 
military trainers should rise to 
more than CSlSbn. But this 
growth begins from a low 1983 
base; and in part will result 
“tan., the rapid growth of 
regional airiinw in the U.S. 
resulting from the air transport 
deregulation there. 

Other factors* behind the 


growth will be increased mili- 
tary demand for new aircraft, 
a growing civil helicopter 
market, development of over- 
seas markets, especially in the 
Third World, and greater 
demand for business aircraft 

Turbo-prop engine sales are 
expected to grow at an annual 
rate over the five years of 19 
per cent, to C$3. 5b n, and PWC 
expects a big share of this 
market with Its PT-6 and 
FW-100 Series turbo-prop 
engines. 

The PT-6 powers such air- 
craft as the Shorts 380 and 360, 
de Havilland C anad a Twin 
Otter and Dash 7 airliners, 
while tbe new FW-100 Series 
In various models will be used 
In a wide range of aircraft 

These will include such air- 
liners as the DHC Dash 8, the 
Wrflitilljin Emb raer Brasilia, the 
Aerospatiale/ Aeritalia ATR-42, 
Fokker F-50 and the British 
Aerospace Advanced Turboprop 
(ATP). 

The market for turbo-shaft 
engines for helicopters is 
Expected to total about C$5bn 
over the next five years, growing 
annually at about 26 per cent 
FWC participates in this, market 
segment with a turbo-shaft ver- 
sion of the PT-6 in Bell and 
Sikorsky aircraft 

A new series of turbo-shaft 
engines, tbe PW-2000, fa under 
development while the company 
fa also working on an advanced 
turbo-prop/tnrbo-ehaft eng i n e, 
the PW-3005, as a potential 
power-unit for prospective mili- 
tary helicopters and for re- 
on giriing existing military heli- 
copters and patrol aircraft 
which have a high fuel con- 
. sumption. - 

The PW-3005 also has 
potential for civil ground based 
applications in the 1990s. . 

la turbo-fans (Jets) the mar- 
ket is expected to grow at an 
average annual rate of 18 per 
cent, and total about C$5bn. 
With its JT-15D turbo-fan in 
the 2,000-3,250 lb class, FWC 
has a wide market, 

This fa expected to expand 
as new, faster turbo-fan-powered 
aircraft now being considered 
are produced to compete with 
the higher speed turbo-prop 
aircraft currently under 
development. 

PWC says its strategy for the 

turbo-prop and turbo-fan. market 
is to increase its share of the 
civil engine categories, establish 
a significant presence as a sup- 
plier of U.S. military engines, 
and to penetrate the turbine- 
powered helicopter market. 

The Canadian Federal 
Government’s support for R and 
D ventures will help PWC on 
no fewer than 12 projects over 
the next decade, including fur- 
ther development of the PT-6 
and tiie new FW-100 tnrbo- 
props and the new PW-2000 
series turbo-shaft engines for 
helicopters- 


societies In order to acquire 
Western technology and equip- 

meat and know-how**. 

One reason for this decline 
in Western technological leader- 
ship fa that the resources 
devoted to Soviet militarily- 
related research and develop- 
ment; spin particularly where 
aerospace fa concerned, are 
much greater than in the West, 
where it has often sot kept pace 
with Inflation and "the rising 
costs of entering new tech- 
nological fields. 

Some idea of tbe size and 
complexity of the Soviet aero- 
space industry, and of its tech- 
nological capacity, was given 
earlier this year in the same 
Nato force comparison men- 
tioned above. This showed that 
in 1983 the Warsaw Pact coun- 
tries, primarily supplied by the 
Soviet aerospace industry, bad 
up to 400 supersonic bombers 
of tbe Backfire, Badger and 
BHnder types, against nil for 
Nato. 

Tbe Warsaw Pact also had 
some 2^50 fighter-bomber air- 
craft in Europe alone, against 
1.960 for Nato; close to 4.200 
interceptor aircraft against 
Nato's 795; and some 585 recon- 
naissance aircraft against Nato's 
285. The Warsaw Pact's total 
air force in Europe amounted 
to 7,430 aircraft against Nato's 
2,690. 

The figures must be viewed 
with caution, for tbe Nato 
nations, especially the U.S*. also 
keep thousands of combat air- 
craft In their own territories; 


but The comparisons do indicate 
the existence of an immensely 

powerful Soviet aerospace 
industry capable of a wide spec- 
trum of activities. 

‘Design Bureaus 9 

The structure of the Soviet 
\erospace industry fa based on 
a series of “Design Bureaux,” 
headed originally, and in some 
cases still headed, by some of 
the most fjmnn ' a names in 
aviation. These include Antonov 
Bureau, primarily involved in 
the design, development and 
manufacture of a wide variety 
of transport aircraft, for civil 
and military purposes, with a 
very large four-jet aircraft, the 
An-400 now under development. 

Bureau is responsible for 
Beriev amphibious aircraft and 
sea-planes. 

Ily ushin Bureau fa also 
primarily a transport aircraft 
builder, tbe IL-62M long-range 
four-jet transport being one of 
its most frequently seen air- 
craft in the West. The latest 
design fa the IL-86 four-engined 
-wide-bodied jet airliner, with a 
longer-range version. IL-96, now 
under development. 

Kamov fa primarily a heli- 
copter producer, again with a 
wide variety of types Tanging 
from the Ka-32 Flying Crane 
down to the Ka-26 turbine- 
powered helicopter for crop- 
spraying and niwdlar duties. 

MIG Bureau, founded by 
Artem X. Hikoyan and Mikhail 
L Gurevich, fa responsible for 
the famous line of MiG fighters, 


the latest development being 
the MiG-81 Foxhound A (Its 

Nato code-name) supersonic 
combat aircraft Mil Bureau, 
originally founded by Mikhail 
I* Mil, fa another helicopter 
organisation. It builds larger 
aircraft than the Kamov 
Bureau, such as the Mil Mi-26 
vehicle-carrying, eight-bladed- 
Retor helicopter. 

Myaslschev Bureau is respon- 
sible for strategic long-range 
bombers and other aircraft 
including the Bison maritime 
reconnaissance aircraft often 
seen around tbe Atlantic shores 
of Western Europe, where it fa 
intercepted and escorted away 
by Nato fighters. 

Sukhoi Bureau is another 
major fighter producer, whose 
latest development appears to 

be the Sukhoi Su-27 supersonic 
all-weather fighter, believed to 
be comparable to tbe U.S. 
McDonnell Douglas F-15 Eagle. 

Tupolev Bureau, one of tbe 
most famous of all Soviet 
design bureaux, is responsible 
for bombers and transport air- 
craft, including the Tu-22M 
Backfire swing-wing supersonic 
bomber. It has a new swing- 
wing bomber, Nato code-named 
Blackjack, now under develop- 
ment. Little Is currently known 
about this aircraft, although 
one of them was photographed 
over the Ramenskoye flight 
test centre late in 198L 

It was announced last year 
that Tupolev was also preparing 
a design for a new medium- 
range jet transport aircraft. 




Vehicles befog loaded Into a Soviet MU MI-26 hcavy-llft helicopter. The MU hU-26 la the 
heaviest helicopter yet flown anywhere la the world, and has set a number of world records 
for lifting heavy payloads to great heights— for example, on February Z 1983, it lifted a 
16,000 kg payload to 20,997 ft Powered by two Lotarev D-136 turbo-shaft engines, the Mi-26 
is also the world’s first helicopter to have an elghc-biaded main rotor 


designated Tu-204, to replace 
the ageing Tu-154 three-engined 
airliner of which several hun- 
dred have been built. The 
Tu-154 fa a familiar sight at 
Western airports. 

Finally there is Yakolev 
Bureau, which specialises in 
smaller transport aircraft such 
as the Yak-42 three-engined 
medium-range airliner. It also 
builds combat aircraft, such as 
tbe Yak-36MP Forger vertical 
takeoff fighter for naval 
duties on board aircraft 
carriers. 

The fact that the Soviet aero- 
space industry supplies the en- 
tire needs of Aeroflot, the mas- 


sive Soviet airline which car- 
ries both throughout the USSR 
and internationally a total of 
well over 100m passengers a 
year, indicates that transport 
aircraft production alone fa sub- 
stantial. At the same time mili- 
tary aircraft are built in many 
hundreds. 

Soviet missile technology has 
also expanded swiftly in recent 
years. Coupled with increased 
space ventures, both manned 
and unmanned. It fa probably 

spear-heading the advances of 
Soviet aerospace technology ns 
a whole. 

Although the Soviet Union 
has not yet produced an equiva- 


lent of the U.S. Space Shuttle 
manned re-usuablc space trans- 
port system, it is known that It 
has ideas far such a develop- 
ment and that experimental 
work on small-scale test vehicles 
has been done. 

It may not be long before 
more definitive information on 
such a venture emerges, and 
that by 1990 such a vehicle will 
be used by the Soviets to carry 
men and supplies into orbit to 
help to construct the large, per- 
manently-manned Earth orbit- 
ing space station which fa be- 
lieved to be under development 
for deployment in the early 
1990s. 


Another first 
for Swissair 


is a big first 
for the new 
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The right choice of aircraft keeps a leading airline a leader. 


We’re proud to announce that the 
new Fokker 100 will be flying the 
Swissair colors, enhancing the 
airline’s reputation for reliability, 
punctuality, and service. 

The Fokker 100 will complement 
the Swissair fleet of larger aircraft, 
bringing the high standards of inter- 
continental travel to the European 
network. 

The Fokker 100 is designed to 
provide outstanding operational 
economy by incorporating advanced 



aerodynamics, new technology 
engines, and modem avionics with 
CAT 3A capability for landing in ad- 
verse weather conditions. It will meet 
all known future restrictions for noise 
and pollution levels. And, with its low 
trip mile cost, the short-to-medium 
haul Fokker 100 is the ideal aircraft 
to serve Swissair for years to come. 

In a market environment where 
the only constant is change, the 
Fokker 100 is Swissair's choice to 
meet the challenges it faces. 


rokker 

Amster dam 

Holland 


VISIT FOKKER AT R^RNBOROUGH-CHALET B41/42! 
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Civil and military ventures ensure healthy workload 


The UK 


MICHAEL DONNE 


THE PAST YEAR has been a 
good one for the UR aerospace 
Industry, with a number of 
major new ventures launched in 
both civil and military aircraft 
and in guided weapons. For the 
immediate future, several other 

major new ventures are on the 

verge of Government decisions 
which, if favourable, could 
ensure for the UK a substantial 
aerospace work-load through the 
rest of the 1980s and beyond. 

One indication of the improv- 
ing situation In the industry is 
that at June 30 this year, the 
order book of British Aerospace, 
the aircraft, missiles and space 
group, stood at about £5-2bn, 
against £4.9bn at tbe end of 
1983. BAe’s sales in the first 
half of this year amounted to 
about fl.OSbn, against £1.04bn 
in the corresponding period of 
1983. BAe's pretax profits in 
the first half were estimated at 

£55 m, against £36. 5m in the 
same period of 1983. 

The major new ventures 
already launched include 
development of the European 
A-320 150-sea ter Airbus, to help 
complete the family of commer- 
cial airliners coming from the 
Airbus Industrie consortium. 
Tbe UK Government is provid- 
ing £250m towards the UK's 
share of the costs of this 
venture, leaving British Aero- 
space (which is building the 
wings for the A-320) to find 
more than £400m from its own 
resources to complete the UK’s 
overall share. The A-320, with 
French, West German and 
Spanish participation, is due to 
enter service in 1988. 

Along with that decision, the 
UK Government has also sub- 
scribed £60m for the Rolls- 
Royce share of tbe new Inter- 
national Aero-Engines con- 
sortium's V-2500 engine, des- 
tined to power not only the Air- 
bus A-320 but also any other 
new-generation 150-seat air- 
liners that may emerge in tbe 
mid to late 1980s. Rolls-Royce 
has a 30 per cent share in this 
venture, as has Pratt and 
Whitney of the UJS_ with other 
participants including Fiat 
Aviazione of Italy, Motoren-und 
Turhinen Union of West 
Germany and Japanese Aero- 
Engines, representing the three 
major Japanese aeroengine 
manufacturers. 

At the same time, the 
Government has subscribed 
further launch aid to help 


Rolls-Royce continue to develop 
the advanced E4 version of its 
HB-2 11-535 engine, currently 
used in the Boeing 757 twin- 
engined jet airliner. 

Rolls-Royce itself has also 
launched a new engine, the 
RTM-322, in conjunction with 
Turbomeca of France, which is 
initially Intended as a con- 
tender for the power-plant con- 
tract for the trig EH-101 Anglo- 
Italian civil and military heli- 
copter, now under development 
both for commercial use, and as 

a replacement for the Sea 
King in the RAF and Royal 
Navy, and for use by the Italian 
Navy. The Government is sub- 
scribing up to £60m towards 
the cost of the commercial 
version of that helicopter, with 
tbe funds for the military 
version being borne on defence 
votes. 

On a private venture basis, 
British Aerospace, in addition 
to financing Its share of tbe 
A-320, is also subscribing up to 
£100m for the development of 
the new Advanced Turbo-Prop 
(ATP) twin-engined airliner, a 

64-seater to complement tbe 
smaller 748, which itself con- 
tinues to sell well, and which 
is being progressively improved 
so as to continue in production 
for some time to come. 


V. s?' 




The British-designed and bnilt Turbo-FIreeraeker, by NDN 
Aircraft of the Isle of Wight, is being offered by Firecracker 
Aircraft (UK) as the British entrant in the BAF*s new basic 
trainer contest The aircraft is already on order for braining 
use by Specialist Flying Training of the UK. Right: The British 
Aerospace RAe 146 four-engined jet feeder-liner is new in 


the West German, French, 
Italian and Spanish aerospace 
industries in addition to the 
UK. 


Private venture 


BAe is also funding as a 
private venture the further 
development of the Type 146 
four-engined jet feeder-liner, 
with a Series 300 version seat- 
ing 125 passengers now being 
seriously considered, and likely 
to be given the go ahead soon, 
while the smaller 80-109 seater 
Series 100 and Series 200 ver- 
sions continue to production. 

At the same time, BAe is con- 
tinuing development of its 
existing Jetstream 31 twin 
turboprop aircraft; and its 
twin-engined Type 125 busi- 
ness jet Its overall spending 
through the rest of this decade 
on continued development of 
its civil aircraft range will thus 
amount to several hundred 
million pounds. 

Looking further ahead, 
British Aerospace is continuing 
to build the single “ demon- 
strator ” in tile UK's own 
Experimental Aircraft Pro- 
gramme, as a forerunner of a 
new tactical combat aircraft for 
the early 1990s to replace the 
ageing Jaguar aircraft. This 
EAP is expected to fly in 1986. 
but well before then it is hoped 
that it will have become the 
effective prototype of a wholly 
European Fighter Aircraft 
(EFA) programme embracing 


Even if earlier difficulties in 
reaching agreement on a com- 
mon programme eventually 
prove insuperable, preventing 
the kind of European collabora- 
tion that most aerospace 
industry leaders want to see, 
the existence of the advanced 
EAP in the UK, which is being 
jointly funded by both the UK 
Government and the industry 
(including British Aerospace, 
Rolls-Royce and several of the 
major equipment companies), 
will ensure that if necessary 
the UK could go ahead either 
alone or with a smaller Inter- 
national consortium than 
originally envisaged. 


Several other major pro- 
grammes are likely to result in 
decisions in the not too distant 
future, which will also help to 
swell employment in the UK 
industry, and keep its design 
teams busy into the 1990s. 


Woik worth £200 tn 


One Is tbe decision on which 
aircraft to buy as the next basic 
trainer for the RAF, to replace 
the ageing Jet Provost. There 
are four contenders for a 155- 
aircraft, £200m RAF contract. 
They are the British-built Fire- 
cracker; the Brazilian-built 
Embraer Tucano, which if 
selected would be built in its 
entirety in tbe UK by Short 
Brothers of Belfast; the Swiss- 
built Pilatus PC-9, which if 
selected would be 50 per cent 
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quantity production to meet the requirements of regional and 
commuter-type airlines throughout the world. The aircraft has 
already been sold extensively into the U-S. and elsewhere, and 
production is geared to increase next year, to meet tbe rising 
order book. The aircraft is shown over San Francisco In the 
colours of Pacific Southwest Airlines of the U.S., one of the 
biggest buyers. 


built in the UK by British 
Aerospace, the remainder being 
built by Pilatus, edther in Swit- 
zerland or in its own UK fac- 
tory at Bembridge in the Isle of 
Wight; and the Australian 
Wamira IT, which if selected 
would be built in the UK by 
Westland Aircraft of YeoviL 


Whichever way the RAF‘s 
decision goes, therefore, some 
part of the UK aerospace indus- 
try will benefit by some £2 00m 
of direct aerospace manufac- 
turing activity. 

In addition, there will be sub- 
stantial support costs over the 
20-plus years’ life of the basic 
trainer in RAF service, with a 
substantial volume of equip- 
ment being provided by the 
ancillary and component 
industries. 

Yet another decision awaited 
is on the provirion of a new 
tactical transport helicopter for 
the RAF, to replace the ageing 
Wessex. Here also the order 
is likely to be for np to 125 
aircraft worth well over £2 00m. 
to meet what is called Air Staff 
Target 404. Three aircraft are 
in the running — the Westland 
W-30-404, a development of the 
Lynx multi-role helicopter; the 
U.5. Sikorsky S-70A Black 
Hawk, already extensively used 
by the UJS. armed farces; and 
the French Aerospatiale Super 
Puma. The new Rolls-Royce/ 
Turbomeca RTM-322 engine 
could be used to power any of 
these aircraft, and it is con- 
sidered certain that whichever 
one Is chosen will be required 
to adopt the RTM-322, with a 


substantial further quantity of 

UK equipment being installed. 

In all of these aircraft ven- 
tures. the one significant fact 
that emerges is that interna- 
tional collaboration is Involved. 
The heavy costs of design, deve- 
lopment and manufacture of 
any new aerospace product, 
whether civil airliner, combat 
aircraft; helicopter or aero- 
engine, now virtually preclude 
single-company and even angle- 
nation activities. The more 
international companies, and 
governments, that can be 
brought into any venture, the 
wider the ultimate production 
runs of the finished product, 
and the wider the burden of 
costs can be spread. 

The UK has always been a 
strong protagonist of inter- 
national aerospace collaboration 
— Concorde. Airbus, the Jaguar 
and Tornado military combat 
aircraft, the Anglo-French heli- 
copter programme and many 
missile and engine ventures — 
all illustrate its willingness to 
collaborate. 


desires for project leadership 
that bolster individual national 
pride — the real benefits of 
cost-sharing, and bigger produc- 
tion runs, are such that more 
and more programmes will 
become International. 


The other major factor 
behind these programmes is 
that they are intended to be 
wealth creators, not wealth con- 
sumers. Each and every one, 
other than tbe military ven- 
tures (and even many of 
those), are expected to find 
major export markets, so as to 
justify the money spent on. 
them. The UK Government, 
whose combined investment in 
new commercial aerospace ven- 
tures announced in 1984 alone 
exceeds £370m, expects com- 
mercial returns on its money. 

The UK’s other major fixed- 
wing aircraft manufacturer, the 
state-owned Short Brothers of 
Belfast, continues to flourish 
across a wide field of activities, 
covering fixed-wing aircraft, 
guided weapons and aircraft 
components of many kinds. 


from tbe U.S. Air Force, with 
an option on another 48, .worth 
in all over 8660m. The first 
Sberpa was rolled out of tbe 
Belfast factory recently. _ 

Shorts has been investing in 
recent years at a rate of up to 
£2 5m a year in new technology 
and capital equipment, and this 
iias enabled it to . widen its 
product range substantially, 
especially in the “aerostroe- 
tures ” field, involving manu- 
facture of parts for other air- 
craft. The company builds 
ori gina pods for the Rolls-Royce 
RB-211 engine, and recently 
won a contract to design, 
develop and manufacture the 
“ super-critical " wings fbr the 
new Fokker F-100 twin-jet air- 
liner. thereby continuing an 
association that has involved 
pairing wings for the F-28 twin- 
jet for many years. Other com- 
ponents built by the company 
cover inner wing-flap assemblies 
and nacelle nose cowls for the 
Boeing 737, main landing gear, 
doors and nose cowls for the 
Boeing 747, and. complete 
nacelles for the BAe X46 
regional jetliner. 

Shorts is also planning with 
Embraer of Brasil to .be re- 
sponsible for the manufacture 
in the UK of the Tucano basic 
trainer, if that is selected for 
the RAF, hut of equal signifi- 
cance is the agreement with 
Embraer to design and prob- 
ably also develop the next 
generation of commuter air- 
liner that will follow the 360 
and Embraer Brasilia in world 
markets in the 1990s — another 
example of international col- 
laboration that could have far- 
reaching consequences. 

Shorts is also a major com- 
pany in tbe guided weapons 
field, and claims the distinc- 
tion of having supplied guided 
weapons systems to more 
countries than any other British 
manufacturer. The Seacat and 
Tigercat missile systems are 


Of these, the hugest is Flatus 
Britten Norman, ofc- Bembridge 
in the Isle of Wight- now owned 
by FUatas of Switaertandrhulld- 
iug -the range of civil and mili- 
tary Islander twin-engined light 
transports. JUso ln the isle of 
Wight is NON Aircraft, which 
has built t3ie Turbo-Firecracker ’ 
military trainer now on offer, to 
the RAF as -a. -possible basic 
trainer to replace the ageing 
Jet Provost, and which is being 
marketed m Firecracker Air- 
craft (UK>. NDN also has under 
development an agricultural air- 
craft, tbe 'NDN-6 Fleldmaotex. 

Also Wnyy malring -a-gl gTiWwmf 
contribution to export sales is 
tbe Edgley Optica, . built . by 
Edgley Aircraft at Old Sturum. 
near Salisbury. This - unique 
fixed-wing three-seat observation 
aircraft has been nicknamed 
“ Bug-eye” by many because of 
its large bulbous cabin provid- 
ing a wide-angle view, which la 
conjunction with .the aircraft’s 
slaw flying speed makes it 
highly suitable fbr surveillance 
roles of all kinds— such as 
police,. . customs, coastguard 
duties, pipeline inspection, and 
aerial photography. 

SHngsby Aviation, at Kirkby- 
mooraide in Yorkshire, manufac- 
tures the T-67 light trainer, with 
especialy emphasis on the 
T-67W Firefly 160, a two-seat 
military basic trainer version. 
SUngsby also makes the gondola 
and propulsion ducts for the 
Airship Industries* Skyship 500 
airship. 


Delays in U.S. 


used by over 20 nations, and the 
Blowpipe shoulder - launched 


UK invests £370m 

International collaboration is 
increasingly becoming the only 
way ahead for new, very high 
cost civil and military aircraft, 
missile and space programmes 
either already under way, or 
mooted for the future. Despite 
the real difficulties tat achiev- 
ing effective international col- 
laboration — such as tiie higher 
infrastructure costs involved, 
the differences of language, and 
the need to suppress latent 


In aircraft, the company 
builds a “ family ” of small, 
light transport aircraft; ranging 
upwards from the Skyvan 
freighter, through the Type 
330 30-seat and larger Type 360 
36-seat twin-turbo propeller 
engined commuter airliners, 
with freighter and military 
variants of which to date total 
sales amount to more than 400 
aircraft Earlier this year, the 
company won a contract for the 
supply and support of 18 Sherpa,; 
freighters (a variant of the 380) 


Blowpipe shoulder - launched 
missile has been selected by 16 
armed forces in 11 countries. 

An advanced development of 
the Blowpipe, called Javelin, 
was announced last year, and 
earlier this summer a further 
contract won from the Ministry 
of Defence worth over £35m 
was placed fbr the Javelin 
ground-to-air missile systems, 
bringing total world-wide sales 
of Javelin to date to over 
£12 0m. 

The UK industry also includes 
a handful of smaller fixed-wing 
aircraft manufacturers, who 
nevertheless make a significant 
contribution especially in the 
construction of small, light mili- 
tary and commercial types. ' ' ' 


Efforts to establish a pro- 
duction line in Northern Ireland 
to build tbe UJS.-designed Lear 
Fan twin turbo-prop business 
aircraft making extens i ve use 
of composite materials, such as 
graphite/epoxy, have been 
severely delayed owing to 
design and development prob- 
lems with the prototype in the 
U.S. 

The UK also now has a small 
but vigorous airship manufac- 
facturing company. Airship 
Industries, which, has already 
built a number of small 12-seat 
Skyship 506 craft, -with craft 
already delivered to customers 
in the' UJL and .Japan, while 
it is also now developing the 
larger, 20-passenger Skyship 
600. One of the company’s Sky- 
ship 500s has been used over 
Los Angeles for TV coverage of 
the Olympic Games. Airship 
Industries, which is now con- 
trolled by Mr Alan Bond, the 
Australian entrepreneur, is 
seeking additional UK Govern- 
ment funding to help develop 
larger airships'. 


LET OUR INVESTMENT 
LOOK AFTER YOUR INVESTMENT 








At M c Alpine Aviation, 
we know how much of ah 
investment you've made in your aircraft 
And we also know how much money it costs 
you every day your aircraft are out of service. 

That's why we made sure we invested 
in the best when we went into the market as an 
engineering operation. 

V\fe invested in the right facilities. 

V\fe invested in the right staff. Over 1 50 - 
including a higher proportion of licensed engin- 
eers than many of our competitors. 

And we invested around £2 million in a 
comprehensive stock of parts The result is that 
we can usually get to work on your aircraft 
straight away - making sure that you're back in 
action as soon as possible 
\Ne can deal with almost any aircraft up to 
.30,000 kgs including Challengers, Gulfstreams, 
Learjets, Citations and all series HS 125s 


And we can also offer refurbishing and - . 
completion services at bur extensive Lirtorv • 
based operatioa 

At McAlpine, we know about your engineer- 
ing and maintenance problems, because we 
face the same problems ourselves in the day-to- 
day running of ourown charterfieet 
So call M^pine first V\^'ll give you " 
the best service, because we've invested in the 
best people Send off the coupon forfull details 
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AEROSPACE 15 


Aerospatiale of France and 
Messeratomitt-Bolkow- . 
Blohm of West Germany • • 
are Jointly developing the 
PAM-2/HAC anti-tank 
helicopter gunship. A total 
of over 330 helicopters 
is envisaged in fids 
programme, one of the 
major new helicopter 
programmes now tinder 
way on this side of the 
Atlantic (another being 
the- UK-Italian 
Westland-Agosta EH-101 
Sea King replacement 
aircraft, with a commercial 
variant). 



Collaboration’s charms grow 


France 

DAVID MARSH 


THE FRENCH aerospace indus- 
try is guarding against a mood 
of celebration following its two 
successes earlier this month: 
another flawless launch of the 
Ariane space rocket and the 
placing of France’s first com- 
mercial telecommunications 
satellite, Telecom L 

fiaefc on the ground there is 
much roam for caution about 
the future. This is underlined 
by the sharp swing into a 
FFr 358m loss for 1983 at the 
prime aerospace company, the 
state-owned Aerospatiale, and 
the 48 per cent plunge in orders 
received by the aeronautics 
industry last year. 

Summing np the feeling that 
die French aerospace sector is 
still not out of is bout of turbu- 
lence, General Jacques Mitter- 
rand, president of the industry^ 
professional association, Gifas, 
has recently expressed fears 
that last year’s stagnation is 
continuing in spite of a pick-up 
in a ctivi t y in some sectors like 
tivO aircraft engines. 

Last year the French aero- 
space industry achieved a turn- 
over of FFr 60.3 bn, roughly the 
same as 1982. With exports last 
year totalling FFr 38.6bn, 65 per 
cent of, sales, the sector is more 
thah ever exposed to the winds 


of world competition. 

It is also becoming increas- 
ingly involved in politically and 
comercially complex questions 
of international collaboration 
deals so as to ensure an accept- 
able volume of future orders. 

With the French military and 
civil market clearly too narrow 
to satisfy the manufacturers’ 
ambitions, and orders of fighter 
aircraft and other military 
equipment to traditional clients 
ht the Middle East falling off as 
a result of lower oil prices, 
French aerospace companies 
are turning ever more closely to 
European collaboration deals. 


Aerospatiale, as the prime 
industrial contractor for Ariane. 
and with more than 25 years of 
co-operation with Messezschmltt- 
Boelkow-BlShm (MBS) in civil 
aircraft, missiles and satellites, 
is no stranger to European link- 
ups. 

But it is significant that all 
this year’s milestones in French 
aerospace concern European 
deals where governments and 
industries are trying to act in 
harmony to stand np to . U.§. 
competition. 

• They include the godhead at 
die beginning of March for the 
next A-320 generation of Air- 
buses; the agreement in May for 
joint, construction of a Franco- 
German anti-tank helicopter; 
.and the , five-nation accord 
July to press ahead with 


bility studies for a European 
fighter aircraft for the 1990s. 

Waiting in the wings are 
other posable deals such as a 
possible multinational follow-in 
to the Transall military trans- 
port aircraft, where Aero- 
spatiale, British Aerospace, 
mrb and Lockheed have 
already formed a joint study 
group. 

- in addition, the accord 
readied between Paris and 
Bonn in May previews joint 
studies of a military observa- 
tion satellite, farthering the 
g-rigrtng Franco-German collab- 
oration in civil satellites, while 
Paris hopes that the two-nation 
combat helicopter deal could 
eventually include Britain as 
well. 

“One can no longer develop 
big projects except through in- 
ternational collaboration," says 
K Jean -Charles Poggi, Aero- 
spatiale director in charge of 
strategic planning and budgets. 

He compares building up for- 
eign collaboration to mixing a 
good mayonnaise, starting off 
with weH4sried partners such as 
West Germany and adding new 
ingredients gradually, so as not 
to spoil the mixture. 

Satellites 

Aerospatiale’s problems last 
year — when it dipped Into the 
red for the first time in five, 
years and more than doubled 
its debts to FFr 6i3bn — reflect 
a combination of difficulties. 

They include poor sales of 


the A-300 and A-310 Airbuses, 
where the company has made 
extra provisions to cover in- 
creasing stocks of unsold air- 
craft, a continuing slump J n 
TJ.S. helicopter sales, and de- 
clining profits in the one divi- 
sion which best resisted the 
previous year’s downturn — tac- 
tical missiles (including the 
famous Exocet). Overall orders 
last year dropped 18 per cent 
to FFr 12JXML 

Aerospatiale expects a grad- 
ual improvement in business 
this year, with orders in the 
first five months of the year up 
54 per cent over the same 
period of 1983. But compared 
with its foreign competitors 
notably Boeing, Aerospatiale 
will continue to suffer higher 
costs as a result of its ex- 
tremely limited scope for work- 
force cuts. 

Dassault-Brtguet, tile state- 
controHed military fighter 
manufacturer, which wmIw the 
celebrated Mirage, also suffered 
a sharp fall in orders last year 
—down more than 30 per cent 
to FFr 20.7bn, above all because 
of a drop in military exports- 

But Dassault-Briiguet, In 
which the Government has a 
48 per cent stake, nonetheless 
recorded net profits of 
FFr 394m (FFr 322m in 1982) 
and was able to increase its 
dividend to the state. It Is one 
of the few state-controlled 
groups which actually gives a 
return to taxpayers. 

The first of the new Mirage 


Communities vie for 
helicopter offset work 


Belgium 

PAUL CHKSSUGHT 


a-... ... 


2000 jets has just entered 
service with the French Air 
Force, while Greece has given 
a shot in the arm to export 
prospects by announcing a 
prospective purchase of 40 
fighters. 

Dassault-Brgguet has also just 
unveiled its new Falcon 900 
luxury executive jet, designed 
to boost its position on the civil 
market It has faced complaints 
from UiS. aircraft makers about 
allegedly unfair French Govern- 
ment support for the Falcon 
development 

M Benno- Claude ValU&res, 
Hie doughty 73-year-old chair- 
man of Dassault-Brdguet, 
ripostes that government sup- 
port for his company— as with 
Aerospatiale— is in the form of 
repayable loans; and be points 
out sharply that the Falcon 
actually gives emplo ym ent to 
the U.S. aircraft industry 
through engine and equipment 
purchases. 

In another international 
tussle, in the fighter project 
with Britain, West Germany, 
Italy and Spain, Dassault- 
Brgguet has made a strong 
pitch for overall twrhmwii 
leadership. 

The preliminary accord in 
Madrid last month has by no 
means ended the dispute 
between Dassault and British 
Aerospace on this issue. Minis- 
ters will also have to decide 
whether a British or a French 
engine will be used to power 
the fighter before final accord 
can be reached. 


THE leading Belgian aerospace 
companies are searching for new 
products to lessen their depen- 
dence an military and other 
Government contracts. 

The general recession in the 
industry has again shows how 
vulnerable is a sector that 
depends largely on sub-con erect- 
ing work or component manu- 
facture for projects conceived 
abroad. 

But tiie increasing need for 
the world’s airlines to renew 
their fleets and the extensive 
work being done internationally 
on new types of aircraft offer a 
hope to set against the fact that 
the three companies on which 
the Belgian industry is built 
have all suffered or expect to 
suffer lower profits. 

These three are Fabrique 
Nationale (FN), the old-estab- 
lished armaments and engines 
group* SA Beige de Construc- 
tions Aeronautiques (Sabca); 
and Soctftt de Construction 
Aerospatiale (Sonaca). 

State funding 

The problem is that the 
weakening effects of the reces- 
sion have exposed financial 
difficulties that have made 
almost inevitable some degree 
of state funding if the com- 
panies are to take part in the 
research and development activi- 
ties that assure their future. 

But state funding in Belgium 
is not simply a question of 
deciding industrial priorities. 
The pwnwiimal and linguistic 
division of the country necessi- 
tates the provision of funds 
equitably between the Flemish 
speakers of the north and the 
French-speaking Walloons in the 
south. This is not a new prob- 
lem in Belgium. 

The key test will come when 
the Government starts, over the 
next tew months, active negotia- 
tions to buy a new fleet of heli- 
copters for the Belgian armed 
forces, and Flemish interests in 
the north are already claiming 
100 per cent of the expect id 
offset But traditionally the 
arms industry has been based in 
Wallonie, particularly at Liege. 
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The A 320 twin-engined 1 50-seat er is the latest model of the 
Airbus to be put into development by Airbus Industrie. In 
addition to the principal partners from the UK, France, West 
Germany and Spain, there are associates such as Bebtirbus 
of Belgium and Fokker of Holland. The A-320 will enter 
service in the spring of 1988. Cyprus Airways is one of the 
early purchasers of the aircraft. 


Meanwhile, decisions have had 
to be taken about Belgian 
participation in continuing pro- 
grammes. In mid-July participa- 
tion in the Airbus A-320 and the 
CFU 584 engine programmes 
was settled. 

Belgium has a 2 per cent stake 
in the new short-haul Airbus 
programme, largely in the role 
as a sub-contractor to British 
Aerospace, which manufactures 
wings for the aircraft- This has 
been arranged through Belalr- 
bus. which acts as a corporate 
bridge between the companies 
and the project managers. 

The Government is providing 
BFr IJLbn for research and 
development costs. Between 
them, Sonaca, Mechanische Con- 
structie Watteeuw and Asco will 
be making slate and rails for the 
Airbus wings and it is calculated 
that the work should bring in 
annual revenue of BFr 850m 
when sales begin. 

For Sonaca this will be a 
continuation of work it is 
already doing on the A-310 Air- 
bus. 

The CFM 584 programme con- 
cerns FN, which is taking 5 per 
cent of an engine project domi- 
nated by Snecma of France 
and General Electric of the U.S. 
First deliveries of the new 
power unit are expected in 
1988. 


But the cost of participation 
for FN is BFr l.Pbn. Because of 
FN’s straitened finances, the 
G overrun rat is advancing a loan 
of BFr 695m for research and 
development. But in the period 
from 1987 to 2000 FN could 
Teceive revenue of BFr 15bn at 
constant values. Certainly the 
programme comes as a valuable 
addition to FN’s military aero- 
engine activities. 

The workaday reality of the 
industry as it looks to the future 
is less glamorous than these two 
major projects, however. The 
manufacture of ports for the 
F-16 fighter aircraft, for 
example, looms large in the 
industry, accounting for 55 per 
cent of Sabca turnover. 

Licence 

Sabca and Sonaca last year 
received U.S. maintenance con- 
tracts for the F-16, while Sabca 
alone has won a contract from 
Fokker for work on the new 
Fokker F-50 airliner. 

Small aircraft will continue to 
play a part in the development 
of the industry. Sonaca has 
begun producing the Falcon 
under licence from American 
Aircraft of New Mexico, while 
Foxjet International of U.S. is 
planning a BFr 4.6bn invest- 
ment in a plant in Limbo org 
province. . 



A report from Gulfstream Aerospace Corporation on a new concept 
for increasing a nation's surveillance and reconnaissance capabilities 
; with a singje affordable and versatile aircraft type. 

How to achieve flexibility and cost-effectiveness 
in airborne information-gathering systems: 



Gulfstream 

.Aerospace 



The need: In today’s poetical, economic and social 
en vir onment, every country large or small, has a 
need to know what is taking place along or near its 
national boundaries. 

Keeping informed of events or situations that 
can affect its resources, political structure, military 
deployment — even the welfare of its citizens— Is an 
activity that deserves the highest priority in planning 
for the protection and preservation of a governments 
interests. 

Airborne electronic surveillance equipment 
-mid-systems provide fast, effective ways to gather the 
netessary data from which these timely assessments 
and decisions can be made. By sending or recei ving 
electronic signals, sophisticated devices can “look at” 
objects and terrain, or “listen to” other emissio n s 


locations. 

Unaffected by weather conditions or darkness, 
these systems not only permit passive information- 
gathering missions to .be conducted over wide areas 
from high altitudes, but also from within the security 
Natation’S own borders when foe occasion demands.' 

. Their effectiveness, of course, is directly related 
to foe capabilities of the platform which carries them. 


It stands to reason that the most suitable aircraft 
for conducting such vital missions would be one with 
sufficient size to carry the equipment and operators, 
several hours of endurance, fast cruise and dash 
speeds, high operating altitudes, good handling char- 
acteristics in all flight regimes, and unquestioned 
dependability of engines, flight systems and airframe. 

, Ideally it also would have affordable acquisition 
costs, and be cost-effective in its operation, mainte- 
nance and support 

Gulfstream Aerospace has developed exactly that 
platform: the Gulfstream SRA-L 

The solution: The Gulfstream SRA-1 is a specialized 
derivative of toe highly successful Gulfstream in 
executive jri. transport, of which nearly 150 are in 
service with many of the world's leading corpora- 
tion's and governments. 

It meets perfectly the requirements of any gov- 
ernment for airborne information-gathering systems 
with a platform that is folly capable of performing 
these missions, is affordable and cost-effective. 

The Gulfstream SRA-1 can be made available 
with folly integrated systems designed to satisfy 
the operator's requirements for one or more of the 
following missions: (1} Electronic Surveillance; 

(2) Reconnaissance; (3) Maritime Patrol and Surface 
Surveillance; and (4) Anti-Submarine Warfare (ASW). 

In addition to providing a basic mission capabil- 
ity toe Gulfstream SRA-1 can be reconfigured rapidly 
to fly any of several support missions: VIP transpor- 
tation; Personnel/Administrative Transport (seating 
for IB passengers phis attendant); Medical Evacua- 
tion (15 litter patients plus medical staff); and Priority 
Cargo (over 6,000 pounds/ 2 ,700 kilograms). 


The proof: The concept of using the basic Gulfstream 
airframe for missions other than executive transport 
has been convincingly demonstrated by the Royal 
Danish Air Force, which operates specially equipped 
Gulfstream jet aircraft for maritime surveillance, 
fishery inspection, medical evacuation, priority cargo 
and administrative transport 

In these applications, the aircraft has proven 
that it can effectively perform missions that require 
any combination of endurance, size, speed and per- 
formance flexibility under the broadest range of 
operating conditions. 

The aircraft: While it retains this unique versatility 
the Gulfstream SRA-1 capitalizes on the long range, 
high operating altitudes and stable flight character-, 
istics of the basic Gulfstream aircraft to provide an 
ideal platform for toe most sophisticated airborne 
surveillance and reconnaissance systems, either 
electronic or optical, or both. 

The Gulfstream SRA-1 satisfies these require- 
ments for a superior data-gathering aircraft: 

• Long range: IFR range of 3,600 nautical miles 
(6,671 km) with adequate fuel reserves provides air- 
borne endurance in excess of 8 hours at long range 
cruise speeds. 

• High cruise speeds: Long range cruise speed is 
Mach 37 (819 lan/hr); maximum cruise speed is 
Mach .85 (928 km/hr). Maximum operating altitude 
is 45,000 feet (13/16 m). 

• Airport performance: Ihke-off distance of 5,100 
feet (1,554 m) and landing distance of 3,200 feet (975 
m) per mit operations at shorter fields. The aircraft 
retains excellent field length performance over a 


wide range of conditions, such as hot days and 
higher elevation airports. 

• Engine reliability: Rolls-Royce Spey Mlc511-8 tur- 
bofans combine extremely high levels of in-flight 
and on-time departure reliability with excellent 
cruising fuel efficiency at airliner speeds above 
40,000 feet (12,192 m>, and offer maximum opera- 
tional flexibility throughout all flight regimes. 

• Cabin size and environment: A flat floor and over 
6 feet (183 cm) of headroom extend toe entire length 
of the cabin, or nearly 42 feet (12.8 m). Cabin volume 
totals approximately 1,500 cubic feet (42.5 m3). A 
superior pressurization system maintains cabin 
altitude at only 6,500 feet (1,981 m) at 45,0 00 feet . 
(13,761 m) to enhance physical wellbeing and effi- 
ciency of toe crew on longer missions at higher 
altitudes. 

The evaluation: We are confident that a thorough 
examination of toe Gulfstream SRA-1 will show that 
it can meet all of your present and future require- 
ments for an efficient, affordable surveillance/ 
reconnaissance aircraft 

lb arrange a presentation of the Gulfstream 
SRA- 1 , or to obtain more information, please con- 
tact: Mr. Joseph E. Anckner, Vice President, Interna- 
tional Marketing, Gulfstream Aerospace Corporation, 
P.Q. Box 2206, Savannah, Georgia 31402 U.S. A. 
Telephone: (912] 964-3288. 

The Gulfstream SRA-1 
is the answer. 
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Fokker draws new breath 


The Netherlands 


WALTER ELLIS 


THE announcement lute lust 
year that Fokker, the leading 
Netherlands aerospace group, 
was to develop two new aircraft, 
the Fokker F-5Q prop jet and 
the Fokker F-100 jetliner, 
breathed new life into the com- 
pany at a time when its long- 
term decline was beginning tp 
seem inevitable. 

While the tried and trusty 
F-27 and F-28 airliners were — 
and are — still selling, and the 
assembly of U.S. -designed F-16 
fighters was going well. It was 
dear that the 1990s would re- 
quire new aircraft. 

The two new Fokkers are now 
providing the basis for produc- 
tion well beyond the year 2000. 

Fokker has also kept up its 
interest in space projects, often 
in co-operation with other high- 
technology Netherlands com- 
panies, so that the country 
retains an active involvement 
in satellite development and 
space probes generally. 

On a personal level, a Dutch 
scientist, Dr Wubbo Ockels, has 
joined the crew of the American 
space shuttle Columbia, and is 
due to take part in a seven-day 
mission next year. 

Dr Lodewijk van den Berg- 
now a naturalised American — 
will join the crew of Spacelab 3 
next January and is to conduct 


chemical experiments in space 
over a long period. 

IRAS, the infra-red astro- 
nomical satellite developed 
jointly by the Netherlands 
Agency for Aerospace Pro- 
grammes, NASA of the U.S. and 
the UK's Science and Engineer- 
ing Research Council, proved a 
considerable triumph for 
Netherlands technology before 
“ expiring " last November. 

New there are tentative plans 
to revive it. A shuttle mission 
in 1988 could yet restore It to 
full working order and enable 
it once more to see through 
clouds of dust and gas deep into 
the Galaxy. 

Kollandse Sfenaal. a sub- 
sidiary of Philips of Eindhoven, 
is also involved in satellite 
technology, while DAF, the 
heavy vehicle manufacturer, 
now has a stake in the aircraft 
industry through repair and 
maintenance. 

More than 30 other Nether- 
lands companies — many of them 
small — make their own, some- 
times highly specific contribu- 
tions using the services of the 

Eindhoven-based Netherlands 

Aerospace Group. 

The F-100 should enter ser- 
vice a year later, in mid-1987, 
and will carry up to 107 pas- 
sengers over 1500 nautical 
miles at a speed of Mach 0.750. 
Its wings, described as “ super- 
critical,” while have on area 
18 per cent greater than those 
of the F-28 and are designed to 
produce a 30 per cent improve- 
ment in aerodynamic efficiency. 


Power will be provided by 
two rear-mounted Rolls-Royce 
Tay fan-jets said to be 15 per 
cent more economical than their 
predecessors. 

In both aircraft, advanced 
composite materials, on which 
Fokker has been working for 
several years, will provide 
greater strength with less 
weight Avionics, hydraulics, 
landing gear and air-coodkion- 
ing win all be of the latest type 
and various ulterior plans will ■ 
be available to customers. 

Yet without Fokker the 

efforts of others would be 
sadly reduced. From its base 
beside Schiphol Airport, Am- 
sterdam. Fokker is the nerve- 
centre and fulcrum of the Dutch 
aerospace effort The two new 
civil aircraft it- is now develop- 
ing are expected to be among 
the most advanced of their kind 
in the world, embodying the ex- 
perience gained from the F-27 
and F-28 into new programmes 
involving lightweight composite 
materials and the latest engines. 

The F-50. which is due to 
enter service in mid-1936, is a 
twin prop-jet. high-wing air- 
craft designed to fly at. Mach 
0.507 — 12 per cent faster than 
the F27 — over a range of 720 
nautical miles with 50 pas- 
sengers. 

The engines will be six-' 
bladed Pratt and Whitney 124s, 
which are intended to reduce 
costs per mile by up 
to 25 per cent compared witti- 
current turbo-prop systems. 

A launch-order for the F-50 


prop-jet before the end of the 
year is expected. 

Swissair, the Swiss national 
airline, has ordered eight F-lOOs 
and has options 'on six more. 
KLM of the Netherlands, Scan- 
dinavian Airlines system, and 
U.S. Air, a leading U.S. inde- 
pendent, have also shown in- 
terest in the jetliner. 

Mr Frans Swarttouw, chair- 
man of Fokker. visited Japan in 
February in a bid to secure 
participation in either or both 
of his new projects from Japan- 
ese industry. The outcome, in 
July, was a contract with Fuji 
for the supply of tail compon- 
ents for the F-50. 

There is also a possibility 
that all Nippon (ANA) and 
TO A Domestic Airlines will 
look seriously at Fokker air- 
craft as they consider forth- 
coming fleet renewals. 

The Netherlands Government, 
which is anxious not only to 
maintain jobs at Fokker but is 
determined to retain ' major 
aerospace capacity in the 
country, has provided much of 
tbe cash for the current pro- 
grammes. 

Loans were agreed in. March 
totalling FLSOOm. But the com- 
pany is back in profit in any 
event having recorded earnings 
of FI 18m in 1983. It is expected 
to perform well again this year. 

Sales oT the F-27 and the F-28 
are . continuing, while the F-16 
programme has been extremely 
beneficial not only in terms of 
income but through the addition 
of valuable skills. 



These are two important signs that this outstand- 
ing aircraft has arrived and is ready far your approval. 

Here is what you have been waiting for 
• the wide-body DASH 8: 36-passenger, 
fuel-efficient 

■ equipped with a full rang? of « 

up-to-date avionics 

CANADA 


• high performance short-field capabilities 

• world-wide customer support service 

• now approved to FAR 122, FAR 25 and more 

Backed by de Havilland's global reputation 
for design, manufacture and support of 
modem aircraft- the DASH 8 will 
surpass your expectations. 


For further iniormaSon contact 


The de HaviQand Aircraft of Canada, Limited 

Dowmview, Ontario. Canada 
Telephone; (4161 bl 3-7310 
T«H«: 06- 2 18? 74 DHC MAS 


deHAVHJAND 

aircraft the world approves of 



Dltiinate 

combat- 
ability 

The Bell 

406 Combat Scout 


With its rapid-change configura- 
tions, optimum power margins and 
lightning-fast cruise speeds, the Bell 406 
Combat Scout brings a new level of sophis- 
tication to tactical deployment and support 
We call It combat-ability. 

The 406’s advanced composite construction 
provides inherent combat flexibility, while its 
stifled noise “footprint" assures minimal 
detectability. 

The 406‘s nap-of-the-earth agility, easy 
maneuverability and weapons selection 
capability means even the most severe mission 
scenarios can be accomplished swiftly, surely 
and confidently. Thanks in no small way to 
Bell’s reputation for reliability and 
maintainability. 


To team more about the combat-related 
abilities of the Bell 406 Combat Scout, call 
or write to Cliff Kalista, Wee President, Inter- 
national Marketing, Bell Helicopter Textron 
Inc., Dept. 641, Box 482, Fort Worth, Texas 
76101. (817) 280-3182. TELEX: 

CABLE Bell Craft 

Befl Heflcopter] 

ASiAsawfeffviK. 


TEXTRON 
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and is negotiating farther contracts. The aircraft is powwed bythe new BhlteJftoyei! Tiy Jet engu«L ] 
The Fokker F-100 Is one of two new aircraft now under development by the c ompany, the otter twang 
, «=A The two aircraft will represent a major investment by 


propelTer^air liner' sealing riwut 50 passengere. The tw*alrfxa£t wUI 

civil aerospace activities for the rest of this century. 


the F- 80 , a twin turbo* 
by the Dutch company in 


Space opportunities beckoii 


Italy 


ALAN FRIEDMAN 


THE director-general of Italy’s 
state-owned Aeritalia Aerospace 
Company, Sig Fausto Cereti, 
leaned forward in his chair in 
his Rome office and began 
sketching a Space Station 
module on a piece of paper. 

“ We have just signed a 
memorandum with Messer- 
schmitt of West Germany to 
co-operate on the Columbus,” he 
said. 

“We believe the Columbus 
space project could be the 
European answer to President 
Reagan's invitatioii for Europe 
to participate in the Space 
Station programme,” he added. 

Aerospace executives the 
world over tend to get rather 
excited when discussing new 
systems and new products. Sig 
Cereti, whose Aeritalia has 
generated a number of new pro- 
ducts in recent years, is no 
different. 

He hopes the Italian Govern- 
ment will provide at least $500m 
for Aeritalia to join. in a $2 bn 
European consortium project-on - 
Space Station modules. This, 
in the aerospace business, is 
exciting. 

Less exciting, and perhaps 
disturbing, has been the lack- 
lustre growth record of the 
Italian aerospace industry over 
the past year or so. Recession 
has meant slower growth for 
Aeritalia, while Agusta. the 
other major Italian state-con- 
trolled company, has undergone 
a painful reorganisation. 

Last year, Aeritalia's turn- 
over grew only 7 per cent to 
L867m against an average 
Italian inflation rate of 15 per 
cent. 

This recession-induced fall in 
real terms (despite a rise in 
profits to Lllbn was disap- 
pointing for an aerospace group 
involved in a diverse range of 
products including the Anglo- 
German-Itaiian Tornado combat 
aircraft, the Italo-French ATR- 
42 turbo-prop commuter 
aircraft and the newer AMX 
light attack and battlefield sup- 
port aircraft 

While the Tornado and ATR- 
42 programmes are moving 
ahead, the AMX suffered a set- 
back In June when a test flight 
resulted in failure and the aero- 
plane crashed. 

Sig Cereti says the crash is 
being investigated, but he dis* 
misses any talk of a serious 


threat to the future of the 
amt, which is being developed 
jointly with Embraer of Brazil. 
He admits, however, that the 
crash was not at all good for 
the image of the AMX. 

On the brighter side he pre- 
dicts that 1984 group revenues 
will show a 20 per cent rise on 
last year, bringing total sales 
to Ll.lOObn, about 20 per cent 
of Aeritalia revenues comes 
from sales of commercial air* 
craft and 70 per cent of sales 
come from military aircraft, 
while space-related work 
accounts for the last 10 per 
cent 

The group’s current order 
book is understood to be just 
over Ll,000bn, roughly 
equivalent to a year’s work. 
One of Aeritalia's strengths, 
apart from its generation of new 
products and its recognised 
technical skills, is its ability to 
sell overseas. 

Some 75 per cent of last 
year’s group turnover came 
from exports, more than the 


national average for the Italian 
aerospace industry 
Total sales made by the in- 
dustry last year were around 
L3,600bn r of which exports 
accounted for L2,300ba, or. 64 
per cent The Italians have suc- 
ceeded over the last few years 
in maintaining a healthy trade 
surplus in thin sector. Last year 
the positive trade balance was 
around Ll.SOObn. 


In addition to tile - two big 
state - controlled aerospace 
groups — Aeritalia and Agusta — 
a variety, of smaller companies 
are also making progress. In re- 
cent months, for example. 
Rinaldo Piaggio agreed a joint 
venture with Gates Learjet of 
the U.S. to invest 3100m in a 
business aircraft project, the 
GP-180. 

Agusta. which has undergone, 
various financial and manage- 
ment shake-ups of late, does 
have the prestigious Anglo* 
Italian EH-101 helicopter pro- 
ject to its credit, however. Last 


January the UK and Italy un- 
veiled plans to provide morn 
to develop this new military 
and civilian helicopter. 

Participants in the joint pro- 
ject are Westland and Agusta. 
The British and Italian navies 
are between them likely to 
order 150 of. the- military ver- 
sion and the two Governments 
hope that a total of 900 EH-101 
helicopters will be sold even- 
tually. 

'. Agnsta’s problems, mean- 
while,' have, included a L165bn 
loss last year, the departure of 
its managing director, Sig Pietro 
Pasckme, and state-subsidised 
redundancies for 4,000 Of its 
10,500 workers. There have also 
been heavy borrowings, in dol- 
lars, and subsequent currency 
losses. 

Now, however, Sig RaffaeHo 
Teti, the new managing direc- 
tor, Is In charge of; a reorgani- 
satkm programme which should 
bring Agusta new capital and 
orders. . 



The Italian/Brazilian AMX light tactical fighter Is now under development by Aeritalia and 
Aermaechl of Italy and Embraer of Brazil. Although the first prototype was lost in an accid- 
ent earlier this summer, AM development is continuing and a second prototype is due to 
fly soon. The aircraft is expected to enter service in 1987, with initial production of 266 air- 
craft planned. The power-plant is the BoUs-Boyce 


U.S. setback forces rethink 


Spain 


TOM BURNS 


LAST FEBRUARY, Construc- 
ciones Aeranautieas SA 
(CASA), received a bitter set- 
back. 

Ks previously highly success- 
ful C-212 Aviocar, a short take- 
off and landing (Stol) light 
transport aircraft better known 
as the “Jeep with Wings,” lost 
a key U.S. defence contract to 
its rival the Sherpa, built by 
Short Brothers of the UK. 

The contract Is to provide air- 
craft to carry parts and equip- 
ment for the U.S. Defense 
Department m Europe. CASA 
had high hopes of seeing tbe 
C-212 chosen for the European 
Distribution System Aircraft 
(Edsa) programme and saw the 
contract as a toehold in the 
rich UJS. market 

The failure to clinch the sales 
breakthrough, which would have 
accounted for at least 10 per 
cent of Aviocar production for 
the next five years, has had a 
sobering effect on CASA, which 
is the Spanish national aero- 
space company. 

At one level the management 
has concentrated on setting its 
financial bouse in order. At 
another CASA is more deter- 
mined than ever to seek partici- 
pation in joint ventures and in 
multinational aerospace pro- 
jects. 


This year Casa did not pay 

dividends. Tbe Institute 

Nacional de Industrie (INI), 
Spain’s State holding company, 
owns 72 per cent of CASA while 
the Northrop Corporation and 
West Germany’s Messerschmitt- 
Bolkow-Blobm (MBB) hold re- 
spectively 13 per cent and II 
per cent stakes. 

A total of 1,600 employees 
have been laid off for a year 
under the company's restructur- 
ing plans and CASA expects to 
save Fta SOObn over the current 
and the next financial years. 
Capital has been Increased by 
Pta Ibn. 

Forward pluming by CASA 
has concentrated on three 
specific participation projects 
and on the prospects for two of 
its own aircraft, both of which 
have made their first flights In 
the past year. 


The most ambitious participa- 
tion venture concerns tile joint 
development by the UK, France, 
West Germany, Italy and Spain 
of a European fighter aircraft 
(EFA) — a • scheme formerly 
known as the Advanced Combat 
Aircraft (ACA)— which alms to 
produce a European challenge 
to U.S. dominance of this sec- 
tor. 

Tbe Defence Ministers of the 
five countries concerned met in 
Madrid last month to underline 
the political commitment to 
carry the programme through. 
Tbe scheme is currently at che 
early design stage and CASA’s 
eventual participation in EFA 


is expected to be around 10 per 
cent. 

CASA’s contkming participa- 
tion in the A-320 Airbus pro- 
gramme was increased thin year 
from 42 to 5^ per cent. 

Its executives emphasise that 
more important than the admit- 
tedly modest quantitative in- 
crease in Spanish participation. 
Is the nature of tile contribu- 
tion made to the A-320 project, 
for CASA is committed to de- 
veloping advanced technology 
for the Airbus. 

The third participation pro- 
ject emerged in June when 
CASA signed a Memorandum of 
Agreement (MOA) with United 
Tehnoiogies’ Sikorsky Aircraft 
for long-term industrial co- 
operation. Under the terms of 
the MOA. CASA will make 
major components for Sikor- 
sky's S-70/H-60 helicopter series 
and will be involved later in 
final assembly and in flight 
tests. 

The Sikorsky agreement Is 
complementary to an existing 
pact between CASA and MBB 
which permits the production of 
parts and the assembly of MSB’s 
BO-105 tight helicopter in Spain. 

CASA management is hopeful, 
however, that the new relation- 
ship with Sikorsky will tend 
towards joint research and 
development in other helicopter 
programmes. 

While the long-term participa- 
tion projects take shape the 
more immediate task at CASA 
is to follow the success of its 
two leading products, both of 
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which were flight-tested in tbe 
post year. 

One is the 40-seatet CN-235 
airliner, the encouraging result 
of a joint venture with the Indo- 
nesian aerospace company P.T. 
Nortanio. It will be officially 

demonstrated at the Fam- 

borough Air Show this year. 

This aircraft is a slightly 
bigger, faster -and more comfort- 
able version of the C-212 Avio- 
car— a “Range .Rover with 
wings” against the ' C-212 's 
“Jeep” Both aircraft have won 
high praise for their sturdiness 
and versatility. . . ... 

The CN-235 will be competing 
directly with De Havilland 
Canada's Dash 7 and Saab- 
Fairchild's SF-34Q among other 
middle-range turbo-prop passen- 
ger aircraft in the commuter/ 
utility category. . - 

Like its competitors, CASA 
believes that there is a potential 
market here for 1,800 civil air- , 
craft and 600 more for milit ary-, 
duties. 

The other product is a new 
version, the C101-5, of CASA’s 
advanced jet trainer- the ClflL 
The new prototype, 1 which . has. 
much improved amonlcs and' 
pilot training potential, made Its .-. 
first flight at the emj of :• 
year. ■■■■ • ;. -v ; ^ 4.. 

CASA is now studying 
development of the ClOl series 
and thinking ia tenhS • of p 
during jointly, vtithlatir;: 
American and/or Far EaSterar 
partners, a tactical ^ - 

craft designed td/ , .cempl*tt® n f 7: - 
the EFA programme, - 
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MBB pauses for reflection 


West Germany 

RUPERT CORNWELL 


THERE ARE two ways of look- 
ing at Current developments in 
the West German aerospace 
industry. One view Is that of. 
Herr Hans Amt Vogels, chief 
executive of Messerschmitt- 
B8BmwB18hm (MBB), the 
country’s largest aerospace 
manufacturer. 

Herr Vogels talks of a phase 
nf “consolidation “ after the 
hectic expansion of recent years 
and before an expected new 
take-off in 1987. But others are 
less optimistic. They believe 
that “consolidation” might well 
be a euphemism for retrench- 
ment and c utb ack* 

IncontrovertiNy, though, MBB 
must be listened to. With al- 
most 37,000 employees at the 
end of 1983, It accounts for 
around two-thirds of the total 
West German aerospace 
industry. 

There is hardly a multi- 
national programme in which 
MBB is not the German partici- 
pant, and tbe fortunes of the 
company, with headquarters in 
the quiet town of Ottobrunn. 
sear Munich, are a key baro- 
meter of that everoensitive 
topic— West Germany’s ability 
to keep pace in high technology. 

MBB is now in the midst of a 
far-reaching programme of 
diversification. In both 1983 and 
1984, its traditional aircraft 
building business will account 
for only half of total sales, of 
DU 5Abn last year and a shade 
less this year. 

Indeed, the greatest growth 
is expected in the space sector, 
while the company is moving 
(or has already moved) into 
areas like factory automation 
and high-speed magnetic trains. 

Swirling changes 

TOie slowdown Skely up to 
1986, if seen in a historical per- 
spective, is in some ways no 
more than a reasonable pause 
to catch breath after a decade 
of swirling change. Ten years 
ago MSB’s turnover was only 
DM L5bn_ Since 1974 it has 
doubled its workforce, quad- 
rupled its sales, and also com- 
pleted its merger with VFW, 
formerly the second West Ger- 
man aerospace concern. 

At die «»me time, diversifica- 
tion has been matched by a 
baste oommltnMUt to eoBaboir- 
attan abroad as the road to 
Steady expansion. JntifL.vea- 
tnres, of course, have - been, 
imposed by recent history on 
the mffitary side of the West 
German aerospace industry; 
Which covers about two- thirds 
of total business. 

But Allied unwillingness to 
tolerate a fully independent 
German arms and defence in- 
dustry has propelled West Ger- 
many to accept; perhaps more ‘ 
quickly Than most; the inevit- 
able: that mater defence and 
civil pr ogr am mes are now be- 
yond the capacity of a single 
country. 

Tbs trouble is Chat both civil 



West Germany is a major participant in the European Airbus Industrie venture, with Luft- 
hansa, the flak airline, a major buyer of both tbe large 250-eeater A-300 and the uptbf 

220-seat A-310 Airbus above 


and military aerospace projects 
are stagnating. Civil walk has 
been hit by the recession in the 
air transport industry, now 
showing signs of coming to an 
end. Military work remains 
hampered by the permanent 
pressure on the national de- 
fence budget and the financial 
weakness of Third World 
nations, which has cut deeply 
into export markets. 

Typical is tire state of the 
European A300/310 Airbus pro- 
gramme, in -which MBB has a 
379 per cent stake. This year 
only 45 Airbuses will roll off 
the final assembly lines in 
Toulouse against 47 in 1983. 
Next year, MBB executives 
glumly forecast; the figure 
could drop to 35— and aimnrt 
certainly cause lay-offs among 
German workers on the Airbus 
programme. 

The Bonn Government’s 
approval of public funds for 
the development of the smaller 
A-320 Airbus will not imme- 
diately soften the blow. The 
first A-320 delivery will not be 
until 1988, and so far orders for 
the new aircraft have been 
sluggish. 

The key military project is 
toe Tornado strike aircraft, 
which is being produced by 
MBB at the rate of 42 a year. 
But when deliveries to toe air 
forces of the three participant 
c oun t ri es (Britain, Italy and 
West Germany) have been com- 
pleted, export orders will be 
required to continue production 
beyond *98» or 
The bsriemrud tnixea. liow- 
ever. Greece, once a hdped^or 
customer, has said no; but Saudi 
Arabia could buy up to 40 
Tornados. 

A similar cycle bas already 
been experienced by Dornier, 
toe smaller privately-owned air- 
craft manufacturer inter- 
mittently but inevitably 
rumoured to be on the point of 
being taken under the wing of 
MBB. In 1983 Dormer’s sales 
fell 20 per cent to DM196bn 
as a result of the rundown in 
the Alpha Jet programme on 
which it had worked with 
Dassault of France. 


This year, however, Dornier 
is looking for the rebound that 
ought to come MBB’s way only 
in 1987. Part of the reason is 
the go-ahead for the A-320, for 
which the company is a sub- 
contractor. 

More importantly, Dom&er is 
expecting space activities, and 
the success of its Do-228 feeder 
turboprop aircraft, at least to 
make up its losses on the mili- 
tary side. Dornier reckons that 
turnover will recover to 
DM L65bn in 1984 and plans to 
raise investment this year from 
DM 34.5m to DM 50m. 

The reasons for Herr Vogel’s 
longer-term confidence at MBB 
are somewhat more grandiose. 
One is the A-320, but the com- 
pany is set to be the German 
partner in the “ J-80" (Euro- 
fighter) advanced combat air- 
craft; ratified in Madrid last 
month by five participating 
European Governments. 

Agreement signed 

West Germany will have 250 
of the l.OOO^ircraft Eurofighter 
programme, the largest multi- 
national venture since 

toe Tornado. 

Six weeks earlier, moreover, 
an agreement was signed in 
Bonn and Paris for tbe PAH-2 
Franco-German military heli- 
copter programme. n«irfng mrr 
with the French State-owned 
Aerospatiale. The project win 
cany on from toe existing 
PAH-1 and BO-105 helicopter 
programmes.. 

. _In . the .short-term, . however, 
toe fastest, tgrowlh. at MBS will 
be on the space side. While 
sales of its defence division may 
shrink from DM 19bn in 1983, 
to DM 1.4bn in 1984, satellitte 
and other space activities will 
more than double to some 
DM 800m, against DM 337m last 
year. 

The real impetus came with 
the success of toe Spacelab mis- 
sion last November and vindica- 
tion of toe jewel of West 
Germany’s space programme. It 
was handled mainly by MBB- 
Ezno, tbe space division of 
MBB. Spacelab will be followed 
up by a retrievable carrier pro* 


ject, called Eureca, whose first 
mission is scheduled for the end 
of 1987. 

MBB-ERNO is also heading a 
joint German-Itatian study 
group which is due to make a 
detailed proposal— code-named 
Colombus — for participation in 
the U.S. Manned Space Station 
programme, after feelers were 
put oat in a recent tour of | 
Elropean capitals by Mr James 
Beggs, the head of NASA. j 

But toe most spectacular 
diversification of MBB could 
come much more quickly, and 
much nearer home. Herr Vogels 
has summer confirmed his 
company's interest in securing 
effective control of Krauss- 
Mallei, the arms and locomotive 
builtfing subsidiary of the 
Friedrich Fhck industrial 
group, of which Herr Vogels 
was, until last year, a top 
manager before moving to 
MBB. 

Flick Is known to be 
interested in selling Krauss- 
Maffei. which makes toe cele- 
brated Leopard tasks. But toe 
transaction bas caused some 
misgivings, both among MBB 
shareholders (who include 
Krapp, Tbyssen and Siemens) 
and in toe Bonn Defence Mini- 
stry, which is uneasy at having 
a single supplier at toe other 
end of many procurement pro- 
grammes. 

But control of Krauss Maffei 
would help MBB In its ambition 
of DM lbn of new sales a year 
from toe 1990s. 

Many analysts believe that a 
compromise will be reached. 
MBB will get effective manage- 
ment of Krauss-Maffei but only 
through a consortium of new 
owners. These would embrace 
other West German defence 
concerns like toe Diehl group of 
Nuremberg and IWKA of Karls- 
ruhe. 

Meanwhile, MBB is wnr>Tniniwp 
various joint venture possi- 
bilities in toe UiL, Europe and 
Asia. The fields include elec- 
tronics, computer software and 
data systems. Zn view of Herr 
Vogd’s- observation that toe 
electronics component of a new 
weapons system can reach 75 
per cent, the trend is hardly 
surprising. 



Whether moving about in 
space or attempting to 
track aircraft from the 
ground, modem man 
would be lost without 
the aid of electronics. 

Right from the beginning 
of aeronautics, the men 
who founded Thomson- 
CSF have taken part in 
the great adventure of 
aeronautics, designing 
aviation radtocommu- 
ni cations equipment. 
Thomson-CSF is the 
leading French com- 
pany in the field of elec- 
tronics for government 
and industry, and thus 
has acquired a unique 
experience which ts 
now put to use on all 
five continents. This 
experience has permit- 
ted the development of 
highly efficacious and 
cost-effective systems. 

In a continuous effort to 
create new technolo- 
gies to meet the users’ 
emerging needs, the 
company keeps in 
constant touch with 
these users. Thomson- 
CSF is continuously 
improving its airborne 
weapons systems, 
radiocommunications 
equipment, navigation 
aids, air traffic control 
and air defence sys- 
tems, data-pro cessing 
equipment, electronic 
warfare systems and 
simulators. 

The systems concept 
means being able to 
provide an overall solu- 
tion to the multiplicity i 
of problems that users 
are faced with. 

Blanche Equipments 
ttSyst Onies 
23. rue do Courceflu 
75362 PARIS -Cedax 08. 

FRANCE 

TOiex :TCSF204780F. 

EQUIPMENT AND SYSTEMS LTD 
Hunting House-Central Way 
Nonn Fettham Trading Estate 
FELTHAM MlDDLX 
Td (44- It 7516241. 

GREAT BRITAIN. 
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Sweden 

DAVID BROWN 


THE AEROSPACE industry of 
Sweden now has its hands foil 
with two major projects. 

First, it la breaking Into the 
regional airliner market with 
its new SF 340 twin turboprop, 

which SAAB-Scania is now mar- 
keting in a joint venture with 
Fairchild Industries of the UH. 

Second, it is trying to fend 
off threats to its next-generation 
military aircraft — the JAS 39 — 
posed by increasingly expensive 
dollar-denominated foreign con- 
tracting. 

On the commercial side, the 
SF 340 35-seat airliner has 
started Toning off the produc- 
tion lines In llnkOping and is 
befog delivered to customers In 
tile 03. and Europe following 
a ftrar-year development pro- 
gramme arid an investment of 
SKr lbn. 

To cut Rs dependence on 
military - procurement, SAAB 
plans to raise Its civil aircraft 
turnover to half its total avia- 
tion business. 

If the SF 340 project is to 
break even, officials estimate 
they will have to sell 200 air- 
craft, an estimated 10 per cent 
of the world market. About 
130 aircraft are now on order. 

It is competing with de 
Ha v iHand Canada’s Dash 8 and 
Emhraer’8 120, amttw g 

others. The basic , model sells 
for £5J2m. 

The work has been divided so 
that Fairchild produces toe 
wing . assemblies, fin and 
interior, while SAAB la respon- 
sible for the fuselage and for 
final assembly in Sweden. The 
SF 340 is powered by General 
Electric CT7 engines. It has a 
range of 1,500 km and & speed 
of 500 kzn/hr. 

On the military side, con- 
traction of the new JAS 39. 
designed as Sweden's next 
generation ' combat aircraft, is 







SAAB-FalrehUd, jointly established by SAAB-Scania of Sweden and Fairchild Industries of 
the UA, Is now to quantity production with toe sew SF-340 twin turbo-propeller regional and 
commuter airliner. Above are four of these 34- p ass e nger aircraft 


now the largest industrial pro- 
ject in the country. 

It calls for delivery of some 
140 aircraft, together with 
weaponry and equipment to a 
total value of SKr 32.7bn. A 
SKr lObn contract has already 
been awarded by the Swedish 
Defence Materials Procurement 
Agency to a special industry 
group which Includes SAAB, 
Volvo and Ericsson, among 
others, for an initial batch of 30 

aircraft. 

Under threat 

But the project Is being 
threatened by the high propor- 
tion of increasingly expensive 
dollar-denominated foreign con- 
tract, some 27 per cent of the 
total, and an estimated SKr 
5bn shortfall between the allo- 
cation and actual cost has 
developed. 

The defence ministry may 
consider deferring some air- 
craft purchases and cutting 
back on weapons systems rather 
than face a controversial re- 
allocation of the country's 
already hard-pressed military 
budget 

These options may not suffice. 


however. “ Whether we can 
maim up the difference with 
these savings has now become 
questionable," a Defence Minis- 
try official said recently. 

The Swedish Government Is 
quick to stress that a final de- 
cision can be avoided, at least 
for some months, until the air- 
craft reaches toe production 
stages. 

Among tbe major foreign sub- 
contractors are General Electric 
(toe F-404 engine), Lear Slegler 
(electrical flight systems) and 
British Aerospace, which beat 
Rockwell to develop the all- 
composite wing. 

SAAB-Scania Is responsible 

for 60 per cent of toe work in- 
cluding airframe construction 
and systems integration. Volvo 
is co-producing toe single engine 
with General Electric and the 
Ericsson Telecommunications 
Group is making tbe radar, sen- 
sor and target acquisition sys- 
tems as well as the display. 

Like its predecessors— toe 
Viggen and Drakes — the JAS 39 
Gripen ts designed for attack, 
intercept and reconnaissance 
duties, with minimal ground 
support It will be able to land 
(to very short airstrips or rural 


roads and will not require 
specialist maintenance crews. 

In space technology, toe 
Swedish Riksdag en (Parlia- 
ment) has allocated funds for a 

joint Nordic telecommunications 
satellite project designated 
Tele-X, with start-up costs of 
SKr 575m. Following a one-year 
experimental period ending in 
1988, two satellites will take 
over much of toe television, 
radio and data transmission 
services of the Nordic countries. 

L. M. Ericsson is to produce 
advanced payload components, 
while SAAB-Scania will provide 
toe platform g uidance system 
a s well as other computer and 
structural elements. 

Meanwhile, a private venture 
has launched a competitive pro- 
gramme to market similar 
services in Scandinavia and 
Europe. Whether the new com- 
pany — known as European 
Business Satellite— will win the 
channel allocations and advance 
contracts needed to launch the 
two 14-channel satellites for 
$2 00m remains to be seen. 

The Nordic postal and tele- 
communications services are 
responsible for the «»opa»inn 
decisions. 


OCTOBER 


The Financial Times is proposing to publish a survey in October 
on Air Cargo. The editorial will include articles on : 

— The role of the air-freight forwarder 

— The role of the British Airports Authority 

— The role of the major airlines — British Airways 

— British Caledonian 

— The Heathrow cargo centre 
— The specialist air cargo operators 
— Cargo at the regional airports 
— The role of the couriers in air cargo 

For further information and advertisement rates please contact: 

GUT MAEVWARING-BUBTON 
Financial Times, Bracken House. 

10 Cannon Street, London EC4P 4BY. 

Teh 01-248 8000 Ext 3606. Telex: 885033 FINTIM G 

HNANOALTIMES 

EUR0PES BUSINESS NEWSIttPER 

The size, contents and pubHcatum dates of Surveys ore subject to change at the discretion 

of Vie Editor 
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Export sales pick up 


as industry adapts 


Israel 


DAVID LENNON 


TEE first flight erf a new tyoe 

of executive Jet, U.S. Congres- Whitney’s parent company, 
sloaal approval of funds for the The sale price was reported 
Lavi (Young Lion) fighter pro- — - “ ' 


ject, and co-operation between 
the manufacturers of two com- 
peting ‘’drones” have been the 
main developments in the 
Israeli aerospace industry in the 
past year. 


designed Pratt and Whitney intend to develop one system to Given Israel's success in 
FW-1120 engine for the Lavi, replace die existing two, either carrying out projects which 
also received cheering financial by maid eg a hybrid or produc- would appear beyond its 
news recently. This summer, 40 mg an entirely new vehicle. The capacity and resources, it would 
per cent of the Government- agreement was made possible be unwise to ignore another 
ownd company's shares were following a decision by the recent development, however 
sold to United Technologies ot Defence Forces on what kind of quixotic it may appear at 
the U.S., which is Pratt and RFV was needed. present 

Israel has established a Space 
- _ , ramotMc Agency and begun a modest 

to be more than $10m. This space programme. The most 

may go some way towards eas- ppy- arp 11 - ed mainly fryr ambitious project Is a space 
tag its continuing financial J^eJdMalllStaSe? They satellite which is the subject of 
woes, which are saod to Include ^ b B e e TV S- an agreement between the local 
an accumulated deficit of 560m. . be Amit Industries and Fairchild 

ffiSrf"S. , T!£d 'SSS 0 fU.eD.S_ 
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The industry's export perfor- Fouga Magister training aircraft stations. The Scout, whit* can In the first stage the Israel 

ance has also much improved f™- Taiiirunv tmToHms cany a payload of 38 kg, has to 


mance has also much improved an d~ for - Tadiran’s pilotless ^ arr5 ! a pa 7 ioafl ot 38 Kgi F? Space Agency is engaging ta 
since the disappointments of Swhm* it also mak« ronmonents *“ launched from a truck- information exchange with 
1982, when sales fell sharply- for the modified J-79 engines mounted ramp, while the 30 kg NASA of the U.S. aboutthe use 
One of the keys to the partial f or the Phantom combat air- Unload Mastiff can atoo take of the Space Shuttle- The five- 
recovery, according to execu- craft, while in the civilian field off under its own power from a year plan caUs for building a 
tives in Tel Aviv, is the speed j t produces industrial gas tur- runway or a road. Both have low-earth orbit platform to 
with which Israel adapted itself bines. a flight endurance of seven carry out several experiments, 

to the tougher export market. Th« makers of the country's hours and an operating range A more ambitious goal, 10 

The Westwtnd Astra business tJ?%SSS^ASSSSS ° f 100 *“• a c ““‘ 

jet made its. first flight in March, Piloted VehKS (RPV). IAI and Hundreds of Israeli com- “^neteSJJoiiJal satef 

and deliveries are due to begin Tadiran, have now formed a panics will wort: as sub-con- Possibly a meteorological satel 

in October next year. It is joint company to market their tractors on the Lavi project. 

manufactured by the local rpvs. thus ending the fierce Typical of these is Iscar Blades, The plans also include locally- 

giant. Israel Aircraft Indus- competition between the IAI’s which won the substantial con- designed and built satellites 
tries (IAI). which has sold more Scout, made by the Israeli Army tract to supply turbine blades which could be launched from 
than 350 aircraft of the earlier and Air Force, and Tadiran’s for the Lavi engine. Iscar ex- Israel using either a Iocally- 

Westwind 1100 series. Mastiff, used by the army. ports 90 per cent of the 500,000 designed launcher 

The latest hi the line de- Over the next few years they blades It produces each year. purchased abroad. 
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Hellenic Aerospace Industry (HAI) is capable of performing extensive maintenance on many different aircraft types, including 

these F-4E Phantom jet fighters 


A high-technology vision 


or one 


veloped from the Jet Comman- 
der programme bought from 
Rockwell of the U.S. in 1968, 
the Astra has a range of 3.000 
miles and a cruise speed oE 
Mach 0.80. The company has 
already sold 10 Astras and re- 
ceived orders for another 15. 

The decision by the U.S. Con- 
gress to overrule the Pentagon 
and allow Israel to use $250m 
in military grants for research 
and development expenditures 
in Israel for the Lavi combat 
aircraft provided a major boost 
to the prestigious project, which 
some people felt was beyond 
Israel's financial capabilities. 

This allocation made it pos- 
sible for work to be pushed 
ahead on developing the Lavi 
despite the country’s severe 
economic problems. It Is be- 
lieved within IAI that this has 
now guaranteed that the S1.4bn 
project will be completed. 

The prototype of the Mach 
1.85 Lavi is due to fly early in 
1986 and, following a Defence 


* ' • -y ! : ■ '■ +:•„ ■ j %'- 1 ■ .. \i ■' 


Greece 


Mimstry request to speed tip the 
project, first deliveries of 


the 


300 aircraft intended for the 
Israeli Air Force should begin 
in 1989. 

Bet-Shemesh Engines, which 
is to produce parts for the U.S.- 



ANDRIANA IERODIACONOU 


SINCE 1979, when Hellenic 
Aerospace Industry (HAI) 
began operation with manager- 
ial and technological help from 
Lockheed International and 
other overseas companies, it has 


in the Middle East HAI officials move to stay ahead,” Mr Fotilas mainly the early termination of 
say, to Greece's dose political said. the 1976 contract with Lockheed 

ties with the Arab world. As with Turkey, the decisive International which provides 

Contracts are reported to development is expected to be the technological and manag- 
include Egyptian C-130 “Her- the long-planned purchase of erlal know-how it required. 1 ■ ■ 
cules” transport aircraft, with about 100 hew fighters by the. Mr Fotilas ve h emently denies 
agreements reached more Greek Government to update reports from within the com- 
recently for the same type of the rag-bag of mostly older pany of slacking produc tivity 
aircraft with Jordan and Canada aircraft which make up Greece's and increasing workers' de- 

present air power. mantis with HAI now a fully 

To offset the purchase— more state-run company. ‘ 
than 52bn— which has been “Where there are fair de- 
dubbed the "buy of the cen- mands by employees these will 
~ and will be the largest be met. But we are on - the 


(Canadair). A contract with 
Nigeria is said to be imminent. 

A U.S. Air Force in Europe 
contract for J-79 engines was 


recently renewed for two years, tury" 

£ according to HAI officials. The stogie arms purchase in the strictest orders from the Prune 
company manufactures door history of the Greek armed Minister himself to run HAI ac- 
nSce^or 1 th^HeUerfic^Air frames for Airbus Industrie and force? companies have been cording to impeccably private- 


Force and to ^ome artent Olvni does P^nt work on Aeritalia’s invited to offer the transfer of enterprise criteria,’ 
r orce, and to some extent uiym- G422 aircraft. Electronics valuable technological know- Fotilas. 

work Includes the repair of how to HAL 
Sidewinder missiles for Nsto 
and the Hellenic Air Force. 


said Mr 


pic Airways, the national car- 
rier. 

HAl's $400m "state of (he 
art” facility at Tanagra, north 
of Athens, is Greece’s single 
largest industrial investment 
and the jewel in the crown of 
the national arms industry. The re “ l t 

companies, again seen as a 
to HAI to fulfil its visions of a T? 


Spin-off 


But HAI Is proudest of two 
deals with French 


spin-off of the Papandreou and 


In this way the company 
hopes to participate not only in 
repair and maintenance but also 
in parts manufacture and the 
assembly of aircraft. 

The Government recently 
announced that it has narrowed 
down its choice, to the U.S.- 
made F-16 and F-1S jets and the 


Advantage 


A big . advantage In ending 
the contract early, in. the Greek 
view, ‘ts the saving of an esti- 
mated 5300m a year in Lock- 
heed salaries.' Although HAI 
officials are proud , that die 
company's Drs L8bn losses for 


mg b-te chnology industry in Mitterrand governments^ close F^ndh Mirage* SOOoT^A'^r^xed 1988* were trimmed ‘down to 
ThTcompany also overhauls, ties ; ^ SDecma,_ has Franco-American purchase pack- aboiit' Drs lbn they ara sffll, 


; - . 4 . , made HAI an official overhaul a ee is thought likelv 

repairs and maintains various and maintenance centre for ^ U'wgni iiKeiy. 


The Kfir (lion Cub) fighter, shown above, built by Israel Aircraft Industries, has already 
achieved considerable success with the Israeli Air Force. A new and Improved combat air- 
craft, the Lavi (Young Lion) is now under development 


_ worried about its total long- 

^ „ „„ mKo r — — But the~British-Wbt German- term and short-term foreign 

a ATAR engines for the Middle Italian Tornado has been strode debt of about Drs 23bn. J , 

Sart and other countries. off the shortlist^-strlctly, Mr Hitherto, HAT officials 
* u a t ^ MC0!ld > Dassault, Fotilas hastens to add, for rea- expressed their . impatience 

HA 1 ovwhaud and main- sons concerning the operational with what they considered a 
has been particularly successfu l t€nance for Mirage F-l needs of theGreek AtaForce^ sluggish., rate of technology 

1- ~ A Mwi Oia _TT S Thn aloft fait 
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engines. 

But now, according to itB 
managing director, Mr 
Panayiotis FotiLas. HAI is 
poised on the brink of a new 
era. It hopes to make the leap 
into aircraft assem b ly, and, in 
die long-term future, into full 
production. 


"If was" a pifrftiy~ ri^vp rnrnian t from the -U.S. They, also felt 
decision. Taking the Air Force’s -that the supervision of market- 
requirements into account,” the ing by Lockheed created a con- 
HAI director said. filet of interests, since HAI 

For HAI a Tornado purchase competed with Lockheed sub- 
would have meant full partner- sidiaries for some contracts, 
ship with Fanavia, foe manufae- In foe tussle to -disengage, 
tiiring company, and through Lockheed and HAI are Involved 
that a possible “in” cm foe plan- In mutual lawsuits of a total 
These plans are being made ned new European aircraft The value of about Drs 550m, but 
with an anxious eye across the Prime Minister, Mr Andreas HAI officials insist- that rela- 
Aegean, where Greece’s arch- Papandreou, recently stressed tions are good and do not 
rival Turkey is preparing to that Greece , was not yet econ- exclude future cooperation, 
move into ■ F-16 Phantom omicaDy or technologically using Lockheed advisers on an 
assembly after a recently ready to contemplate such an ad hoc basis. 

involvement . “We may have bur differ- 

For foe past two years HAI ences with Lockheed but that 
has been In the forces of sub- doesn't mean that our relations 
stantial internal changes — are poor,” Mr Fotilas said. 


with General . 


clinched deal 
Dynamics. . 

“In two years they will have 
a super-HAI set up. We have to 


Expanding symbol of 
modern development 


HIGH ABOVE foe West Java 
plain lies the city of Bandung, 
foe home of the centrepiece of 
Indonesian industry and symbol 
of its modern development P. 
T. Nurtaoio National Aerospace. 


other companies including Professor Habibie has also 
Boeing and British Aerospace. hmt<»d that Nurtanio would be 

For more than two years BAe willing to assemble foe Euro- 

has collaborated with Nurtanio pean Airbus for Indonesia’s 

on a missile development pro- flag carrier, Garuda. British 

gramme centred at foe com- Aerospace has also expressed its 

Indonesians are rightly proud Piny’s armaments headquarters willingness to come to an agree- 
of Nurtanio’s growth and at Jakarta in central Java. ment with Nurtanio for the 
development, when it started British Aerospace has also manufacture of components or 
only eight years ago it had a been collaborating with the even Indonesian assembly of 
work-force of less than 2,000. Indonesian Air Force over the the new BAe 146 four-engined 
Now It employs more than past niiw years and has sold Jet airliner. 

11,000 and runs extensive train- 20 Hawk trainer jets. . But Nurtanio is not without 

ing programmes on all aspects Professor Habibie says Nur- its critics; some of them very 
of aerospace design and manu- tanio is keen to move into the senior people in Government 

facture. military field, but at present Many have questioned foe wis- 

Nurtanio is the brainchild of it is concentrating on the pro- d° m of putting millions of 

duction of its 40^ eater twin- * * 


Professor Jusuf Habibie, who in 
the mid-1970s gave np his job 
as an executive vice-president of 
Mess e rsmitt-BQ IkflW-B 1 8hm in 
West Germany to return to 
Indonesia and found a national 
aircraft Industry. 

In its eary stages Nurtanio 
concentrated on foe production 
of foe CN-2I2 Aviocar built 
pi yter licence from. Construe- 
clones Aeronauticas 
(CASA), of Spain. 

More than 60 of these. 19- 28- 
seat twin engine turboprop 
aircraft are now in operation, 
m ainly with domestic users, 
though there have been foreign 
buyers, including foe Thai 

armed forces and Air Guam. 

Nurtanio says a further 70 
CN-2I2s have been ordered. It 
has also entered into a number 


Indonesia 


K1BIAN COOKE 


dollars into capital-intensive 
projects like Nurtanio in a 
developing country where the 
average per capita income is 
still below $600 a year. 

Professor Habibie, regarded 
by some as foe supremo of 
Indonesian technological de- 
velopment and by others as a 
free-spending and too ambitious 


multi-purpose machine de- has so fer the 

SA signed specifically to meet the S^ aTt „ upport of President 

^ ““f 3 * 53 - nfSs alio been able to take 

The CN-235, developed and advantage of the large domestic 

manufactured jointly by Nuta- demand for transport in 

nio and CASA, is proudly re- Indonesia, a country of more 

fened to as Indonesia's own air- than 14,000 islands spread 

craft It underwent its first test across an extent greater coarf 

flight at the end of last year to coast, than the UB * 
and is due to enter service next ' Local customers, according tn 
year. Indonesian trade legtelatian. 

. . . Nurtanio says that more than can buy foreign aircraft only if 

50 06111 ai aireraft is Nmtamo cannot supply them. 

ofagreementB to pr^uoe he J- m^ae in Indonesia and that it ' w ^2 e . some operators have 
oopters under ^ 1&xi ^ fid more than 100 criticised the CN-212 for i£ 
m agieemrat 'rttti AeroQia^e 0^^ ^ f 3It though this figure operating costs. 

pS ?“■ been ' questioned by some Production of the CN-235 

S£S ssssasjtjsss? ,s «s 

There are agreements with Professor Habibie chums that foere freS ,Y oridH S fr say 

BeU Textron offoe U.S. and General Electric-powered tedmlcal nr^hilL. a * ni ? nfe<Jr of 

Sl25l ttV the C£234 Will be_the dieap^ 


^^412 and BK-177 helicopters ail ^P£ t of its type on foe world t ?2 2e ^ r _Habi b ie 

under licence. Last April nuu*et, comparing its price — rwiSk Nuitaaao end 

SllS.OOO ner niHAnniLii.M. UN-235 have a brlfiht -fittnre 


NurtaJiio“entered into a ftnfoer g 1 *, 000 per passenger— with \ . brl^it.-fBtnre 


agreement wifo 


“mbb to pro- the 5160,000 per passenger of Indonesia to be 

helicopter. _It similar aircraft built in Brazil. 


duce Its 109 nenoopter. it mui m x»razu. south . , , . • 

already manufactures the MBB Plans include foe manufao- industry tafo/S,! SSa n 
105 helicopter. fore of a bigger version of the “By foe time 

While joint ventures have CN-235, foe CN-260, — ” ’ y - 12016 1 retire, sa 


retire,” says 


(ended to be dominated by foe would be capable of carrying 60 Sjf t 
West German and Spanish passengers. Long-term plana are at Nurtanio. 
agreements. Nurtanio has van- for foe manufacture of a 110- no wav S - 

ous technical agreements with seater airliner. other ccrnntri^” 10 111086 01 ' 
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E n toert Tnca no light tndnlng aircraft (above) Is another contender for the RAF*s big basic trainer aircraft contest. If selected, the Tncano would be 
taSt in the UK by Short Brothers of Belfast. Embraer has also built np a big bred ness in the mannfartnrc of small airliners. The latest in the line (right) 

is the EHB-120 Brasilia, a 30-passcnger twin tnrbo-prop airliner, now nnder development 

Embraer steps up sales drive 


Brazil 

ANDREW WHITLEY 


“THE BIGGER WE ARE, the 
bigger the fall,” CoL ' Ozlres 
Silva, President of Embraer, 
said recently, “We decided to 
leave the big losses to the big 
manufacturers," he added. 

Despite this laudable caution 
about the dangers of over-rapid 
growth, Embraer, the Brazilian 
aircraft maker, 
is preparing for a high-speed 
bboll over the nest few years. 
As three new models— two. of 

them wholly Bra zil ia n -designed 
.come Into- produc- 

tion, sales are forecast to double 
over this year's estimated 3170m 
to $180m. Embraer says this 
wffl put it above Piper in the 
WOZid ma*infn<* nrCTs‘ league 
table. Piper is its long stand- 
ing partner for light aircraft 
Embraer claims that it 
wfll put it on the same level as 
Cessna and Beechcraft, the 
other leading XJ.S. manufac- 
turers of light aircraft 
As tiie leading force in the 
young Bpwrfiinn aviation and 
aerospace industry, Embraer 
celebrated its fifteenth anniver- 
sary rtn« month and is now pre- 
paring its new 30-seatar turbo- 
prop commuter aircraft, 
the Brasilia, for the Fam- 
borough Air Show and a Euro- 
pean demonstration tour. 

At Faraborough the Brazi- 
lians wQl be |M«nB their big- 
gest sales drive so far. Apart 
from the Brasilia, they will be 
showing the Tncano, their 
successful basic trainer/grotmd 
attack aircraft, and a mock-up 
of the Ainr. a subsonic Jet 


fighter being developed in con- 
junction with Aerltalla and Aer- 
Macchi of Italy. 

An accident til the first pro- 
. totype of the AMX last May 
dashed the company’s hopes of 
showing the new aircraft itself 
at the show, as had been 
planned. It also set back the 
$600m programme — in which 
Brazil has a 30 percent interest 
—by several months. 

Despite the latest delay in the 
joint project, both sides are 
pressing ahead with a pro- 
gramme which Sr Ozilio SUva. 
Embraer’s onmmgn-iai direc- 
tor, says could remain in. pro- 
duction for 20 years. A formal 
decision by the Brazilian and 
I talian Governments to sanction 
the tooling-up necessary for 
full-scale production is expected 
soon. 


dicate a potential market of upbe a good visiting card,” says as a simple, short-haul passen- 
to 20.000 small aircraft in Sr Ozilio. ger aircraft, is now being built 

Brazil, four times as many as The Brazilian and UK com- mainly in its maritime patrol 
are now in service, and foreign panies recently signed a broad- and troop-carrying versions, 
competition is firmly excluded ranging collaboration agree- similarly its hie brother the 
by trade barriers. went to work on other possible mSSK *5 £££?*<**? 

Sr Ozilio already detects the joint ventures. These are to be maritime Datrol* ver-rton* fw 
first signs of a domestic re- discussed by a joint planning SSril 
corny. But even so he expects committee after the FaS KEJJ. taS f lliS5l^SJS 
this year to be one of the most borough Air Show. g“2EL£? , 

difficult the Brazilian company Significantly for a company *“&a taeflel « Mmnand d 

has faced in terms of sales. whose impetus grew out of the 
In terms of profits, he says, Brazilian military's anxiety for At aerospace park at, Sao 
Embraer is likely to Sdnp a nationally-owned manufacture JJ 8 ? dos Campos, in Sao Paulo 
marginally in the black, based er - Embraer is firmly opposed s ? at ®. ^ er€ are two other snail 
on previous years’ exper- to a strategy of self-subsistence, aircraft manufacturers, Neiva 

fence of an end-year rush in vwkmo 7 

Sdto 1981- Two-way Street makes light atorafV while Aerd 

wssss&iM jslst as *je a pam 

In 1985, with the first national commerce is a two-way Aerotec recently entered into 
deliveries of the Brasilia and street,” its president recently a tentative joint production 
the start-op of a large order told a leading Brazilian news- agreement with Siai March etti. 
from Egypt for the Tucano, the paper. Indeed, the company is ? sub a diary of Agusta of Italy, 
company says it wdl see “an heavily dependent on imports to build two sm a ll military air- 
important recovery.” How it in certain key areas such as craft. .But the refusal of toe 
ttiAri builds on that recovery avionics and communications. financially hard-pressed Brazil- 
will depend heavily on bow Imports of equipment from *an Air Force to place the neces- 
many of the airline operators Western manufacturers average sar 7 min i m u m order - has 
who have taken out options mi between 350m and $65m a year, shelved the project, 
the Br a si lia tom them Into eon- two-thirds of typical export a simil ar fate may befall 


Strategy 


In Sr Ozilio’s opinion the 
purely civilian aircraft maker 
“will soon be dead.” Bat the 
Brazilian company is anriMw 
to maintain its strategy of avoid- 
ing dependence cm any one type 
of aircraft, whether military or 
dvflian, or indeed on any one 
market. 

This year, when half its 
revenue will be derived from 
exports. Is considered excep- 
tional, The traditional ratio for 
TfrnKmPfr fcas been. 60 per cent 
home sales and 40 per cent 
foreign; «iJ the basic rule of 
thumb is regarded as one- third 
military, one-third civilian and 
one-third exports, of either 
type. 

A recovery in the currently 
depressed Brarfiijm .market is 
thus considered a most for 
balanced development. Studies 
conducted by the company In- 


ience of an end-year rush in 

sales. Only twice in its history Twfwwav ctroot 
— in the firet year and in 1981— AWO-Way Street 

has Embraer, which Is financed “ We most not aim at self- 
by private capital, shown a loss, sufficiency, because inter- 
In 1985, with the first national commerce is a two-way 


electronic intelligence aircraft 
for battlefield command and 
controL 

At its aerospace park at Sao 


firmed orders. earnings. Over one-third of the the plans of Sikorsky of the UA. 

So far. out of the 119 options value of the Brasilia is im- to make helicopters in Brazil, 

on the Brasilia aircraft only 27 ported. probably in association with 

have been confirmed — from A long-standing relati onsh ip Embraer. The Brazilian Air 

three UA. regional carriers. has been built up with Pratt Force urgently needs a new 


A long-s tanding relati onsh ip Embraer. The Brazilian Air 


three UA. regional carriers. has been built up with Pratt' Force urgently needs a new 

Meanwhile, before the end of and Whitney of Canada, for ex- helicopter, but the resources to 
the year Embraer and Short ample, for successive variants finance its construction are 
Brothers of Belfast hope the of its PT6A and PWU5 turbo- apparently not available at pre- 
Royal Air Force will have prop engines. These, Emb raer sent. 


Royal Air Force will have prop engines. These, Embraer 
selected the Tucano as its new says, are the best for its type 
basic traiTipr Four competitors of aircraft. 


have been short-listed for the Another secret of success, the bras, is a joint venture between 
$270m order for 155 aircraft, compnay says, is the develop- Aerospatiale of France and the 
As the trainer will be mann- ment of a family of models. TWinao Gerais State Government, 
factored nnder licence in North- mostly with military applica- Its small factory makes the 
on Ireland, all Embraer will tions, of the basic aircraft. Esquilo light helicopter, but 
get out of the deal will be The Bandelrante. Brazil’s despite the potential demand in 
royalty fees and the RAP’s first home-made aircraft and a Brazil it has not been a great 
“seal of approval." “ But it will great success around the world success. 


sent. 

The only printing helicopter 
manufacturer in Brazil, HeK- 
bras, is a joint venture between 


Satellite technology 
brings benefits 


Japan 

JUREK MARTIN 


JAPAN is pushing ahead .with 
an ambitious space programme 
aimed at establishing its own 
technology and production 
facilities for satellite construc- 
tion amt launching. 

Last month the Government’s 
Space Development Council 
finalised details of a new 
Y200bn rocket programme, the 
“ H-2." According to the govern- 
ment’s planning, the H-2 will 
be ready for launching in 3991- 
1992 and capable of lifting a 
2,000 kg satellite into geo- 
stationary orbit. 

The H-2 will be Japan's most 
powerful rocket by a substantial 
margin. The standard satellite 
launch-vehicle currently used 
by Japan’s National Space 
Development Agency (NASD A), 
the H-2 has a maximum satellite 
payload of 350 kg. 

Its immediate successor, the 
H-l rocket, is now under 
development for planned 
launches beginning in 1988 and 
will be capable of carrying a 
550 kg satellite into geo- 
stationary orbit. 

Major contractors 

The H-2 programme is likely 
to provide major contracts for 
the big diversified Japanese 
engineering concerns which 
have developed their aerospace 
capacity often in co-operation 
with UA. manufacturers. The 
major c on t ra ctors for the H-l 
programme are Mitsubishi 
Heavy Industries. Ishikawajima- 
Harima Heavy Industries, 
Nissan Motor Company, Japan 
Aviation Electronics Industries, 
and NEC Corporation. 

Whereas rockets np to and 
including the H-I have relied 
on UA. technology from com- 
panies such as McDonnell 
Douglas, Rockwell International, 
and TRW, officials in Tokyo 
piaim that the H-2 programme 
represents the emergence of 
true Japanese space technology 
—even though some components 
are likely to be purchased from 
the UA. 


A significant aspect of Japan’s 
planned emancipation from UA. 
technology is that it could then 
cease to consider itself re- 
stricted by UA. views in respect 
of launching satellites for third 
countries or exporting satellite 
technology and equipment. 

japan’s wish to develop its 
own satellite technology is 
cansing some grumbles among 
trading partners who see aero- 
space as one of their few oppor- 
tunities to redress their other- 
wise large bilateral trade defi- 
cits with Japan. 

The European satellite con- 
sortium. Ariane/Aerospaliale. 
secured the help of no less than 
four ambassadors last month to 
lobby the Japanese Government 
into buying a weather satellite 
built by Aerospatiale of France 
and launched by Arlane. 

The European consortium 
wanted to fill a " slot ” in 
Japan's satellite programme for 
a 1989 launch. It argued that it 
could supply and launch the 
satellite for about Y14bn, 
compared with what it claimed 
would be a Y20-21bn bill for 
Japan’s own planned launching 
of a satellite built by Hughes 
Aircraft of the UA. under prime 
contractors hip of Nec Corpora- 
tion and launched by Japan’s 
own H-l rocket. 

European diplomats also said 
they wished the satellite pro- 
positi to be regarded as a “ test- 
case " of Japanese Government 
willingness to buy cost-compe- 
titive major capital goods from 
foreign suppliers. 

Neither the price nor the 
politics of the European pro- 
posal won over Japan’s Foreign 
Ministry, which told the lobby- 
ing Ambassadors that satellites 
were an area in which Japan 
wished to substitute its own 
capability for foreign depen- 
dence. 

A Science and Technology 
Agency official recently said 
that Japan’s desire to be inde- 
pendent of foreign satellites was 
motivated by more than strate- 
gic considerations. He added 
that Japan was dissatisfied with 
the poor record of foreign 
satellite technology and believed 
it could make more reliable 
equipment itself. 

One piece of foreign tech- 
nology that does whet the 
Japanese appetite, however, is 
the proposed U.S. permanently 


orbiting space station. Mr 
Yasuhiro Nakasonc, Japanese 
Prime Minister, is said to be 
enthusiastic about Japanese 
participation In the project. 

Japan expressed positive 
interest in. but not a formal 
commitment towards, investing 
in the space station, when Mr 
James Bcggs, chief or the UA. 
National Aeronautics and Space 
Administration, visited Tokyo 
last March. 

If Japan docs take a slice of 
Ibe project, its investment 

could be as much as YSOObn. 
Further indications of Japanese 
intentions are expected later 
this year. 

Crucial step 

Meanwhile, Japan’s civil avia- 
tion industry has recently 
taken what may prove to be a 
crucial Government-guided first 
slop towards becoming a 
major force in world aircraft 
manufacture. Japan Aircraft 
Development Corporation, a 
joint venture of Mitsubishi 
Heavy Industries, Kawasaki 
Heavy Industries, and Fuji 
Heavy Industries agreed to 
partner Boeing of the UA. in 
the development of a new 
generation of smaller and more 
fuel-efficient commercial air- 
liners. 

Japan Aircraft Development 
(JAD) already co-operates with 
Boeing in the production of the 
B767 airliner, to which it sub- 
scribed 15 per cent of develop- 
ment costs and for which it 
supplies 15 per cent of the 
parts. The Japanese consortium 
had no project management 
role, however. 

JAD is committed to a 25 per 
cent stake in whatever emerges 
from the new partnership with 
Boeing and will be actively in- 
volved in planning and market- 
ing. The partnership will not 
necessarily result In a major 
manufacturing project, how- 
ever. It is starting off at the 
feasibility study stage. 

But it enjoys the high 
expectations of its Japanese 
investors and of the Ministry of 
International Trade and Indus- 
try. which helped to study 
possible options before advising 
JAD that the Boeing deal was 
its most hopeful prospect 
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Introducing a new aircraft 
so efikienbftoufperfbmts even the 
worlds best-selling business jet. 

For years, fee Cessna Citation II has reigned cnoo n tested poweplants with more thrust at higher altitudes, 

as the worieft best-selling business jet Since 1981 alone, Tne result? Gtaikm S/H’s 

it has outsold its nearest competitor byneariy 85 percent 403 let (464 mphl 

M with good reason, of course. No other ousmess . .1; cruise speed is substan- 


AH with good reason, of course. No otherhusmess 
jet has ever matched its ability to convey eight passenger 
as comfortably, as fat as safdy, and as economically. 

Until now. 

Introducing the Cessna Citation S/IL It su rp asses the 
Citation ITsper form ance. And by a dramatic margin. 

It ffies significantly faster; and farther; while carrying 
a greater payload. 


The Citation S/U can transport eight passengers 
2,955 mfle% at a fud cost of just S. 08 per seat mile 
—a fuel thriftiness that rivals a turboprop. 

It re q u ires less runway length than any 


: dally: raster than that erf 
■ the Citation IL And at 
- 1,826 nm (2,300 sm] its 

full-fuel range is far greater: 



f There are so-caDedeffr- 

SeCjtalion S/II mrange^ 1 
.and payload. But they 
> cany a much higher 
^ price tag. Arid 


37k Citatio n S//J* fulfy-endosed 
lavatory has ample headroom, 
and assures total privacy. A fall 
vanity a available with sink, 
cabinetry, anti running zootrx 


other corporate jet— ^ with the * ' 
exce ption of the Citation I— thereby granting > 

you access to far more airports than possihle ) 

with other business jets. f 

P e rfor mance of this calibre is in itself impres- jk 
save. But when combined with a cabin as large m 
and richly appoint ed as the Citation S/ITs, it ■ 
eclipses its c o m pet i tion. f 


The Gtatkm S/ITs 
benefits of the most a 


mce relies on combined 
airfoil and turbine 


uporated the very latest siqperoitical 

y mto the Citation S/H's 
then subjected it to endr 
of wind tunnel testing. 


The result is an airfe3 kleaDy 
omtoured to maximize lift and 1 




m: 
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vVe enhanced the time-tested Pratt & Whitney JTL5D 

Spitfficatiaw Original Ctatkm U New C3taBcn S/U 

Maximum Cmite Speed OQtnph 464 mpb 

1*35,000 ft. 1 (374 k£»l (403 las} 

1X000 tts aircraft} 

towltp m ng w . 1,725 mile* 3.955 srila 

maximum anise speed) (1,300 nm) (UOOnm) 

Sangr(6paaeigrcs» - 1.907 miles 2.070 miles 

ma ximum crmieapMd) (1,638 on) (U00 nm) 

BuaaneCratttty USD lbs. 3.4SO Rjs. 

63cu.lt. 79cu.ft. 

Maximum Ramp Weight 13,500 Rn. 14,9001b*. 


ii ui in. Lilly, fall woe- 
SipP \ fully short of the Cit ation S/D 
■gap mobm size, comfort, and baggage capacity, 

jflt The Citation S/II is a true aght-pasenger cabin 

in fweiy s ense erf die term. All eight of its passen- 
gers enjoy ample cabin space. Eadists in a wider 
vm luxurious seat that not only redines, but tracks 
JjK' fore, aft, and laterally. 

And a full 850 pounds of baggage can be loaded 
in the large external baggage compartments with- 
out disturbing a single passenger: 


Hie Gtation S/ITs flight deck is everything you would 
expect in a newly- d esigned jet. 

. Its instrumentation is state-of-the-art, wiih an 

‘V V.'rjr:.?; available Electronic Fli^it Inirument 
jfet-V System from Sperry— a navigation 
s' system more advanced than youll 
*• ’> •' * -* find in most airiiners. 


... At just wider S2^ million US, the Gtation S/U is priced 

' -41 million below its nearest competitor. 

; r i'Thai, in itsdf, makes it an attractive investment But when 
ydticonsider the capabilities the Citation S/II offers and its 
iramatically lower fuel and operating costs, it becomes dear 


dramatically lower fuel and operating costs, ii 
that this is a truly superior investment 
For a brochun* and detailed information on 
acquiring a new Gtation S/U, simply contact 


(0) 1-759-2814/5/6. Telex: 896015 Cessna G 


M 

Cessna 


Tucano: 

Jet-fike training 
at turboprop costs 
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The EMB-312 Tucano has been 
designed from the outset to simulate 
a jet, although retaining turboprop 
low purchase and operating costs. 

The jet atmosphere starts in the 
cockpit: excellent visibility for both 
student and instructor, thanks to 
the single-piece canopy and 
staggered-tandem seating, Martin 
Baker ejection seats, air 
conditioning, ftiH blind-flying 
instrumentation and N&7C0MM 
equipment. 

But jet-like handling is the Tucano’s 
strongest feature: the airframe is an 
all-new design married to tfie 750 


SHP PT6A-25C turbine to render 
jet-like ch ara cteri stics. A single- 
lever controls both engine power 
and propeller pitch, acceleration at 
take-off is brisk and initial rate of 
climb exceeds 3000 ft/min, while 
level cruise speed reaches up to 
250KL Precise and crisp controls 
in a +6G and - 3G airframe enable 
very sharp hesitation rolls and 
simulate the powered controls of an 
operational jet. The Tucano covers a 
wide training syllabus, from 
primary through basic, up to 
advanced and weapons delivery 
stages, and can carry up to 2200 lb. 
(1000 Kg.) of ordnance at four 


, is m : vm r 


underwing hard points. 

These are some of the features that 
prompted the Royal Air Force to 
place the Tucano on the short list of 4 
contenders for the replacement of 
the Jet Provosts. 

For further information: CSE 
Aviation Ltd. - teL (86-75) 4321, 
telex: 83204 - Oxford - England 
or Embraer (Brazil) - teL (123) 
22-7070, telex: (391) 1133589. 


EMBRAER 

CEILING UNLIMITED 
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Seeking an export business 




India 




JOHN ELUOTT 


The European Airbus 
Industrie TA-11 four- 
engined airliner project is 
aimed at providing an 
aircraft capable of flying 
long distances with smaller 
payloads than those carried 
by the bigger 747 Jumbo 
jet. As such, it could be 
used on routes to such 
countries as Australia, 
South America and in the 
Far East, where long range 
is required but where 
traffic densities may be low. 
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Seeking to extend skills 


Australia 


MfCHAEl DONNE 


The Commonwealth Aircraft 
Corporation, of Fort Melbourne, 
Victoria, currently a primary 
supplier of equipment and ser- 
vices to the RAAF; 


ALTHOUGH the Australian air- 
craft industry is relatively small, 
it is well skilled in modem 
aerospace techniques. 

This knowledge has been 
derived not so much from the 
limited production of in- 
digenously designed aircraft but 
moire from the extensive exper- 
ience in sub-contract com- 
ponent manufacture, overhaul 
and other support work for a 
wide variety of foreign-designed 
civil and military types.. 

The Australian industry’s 
policy is now to expand wher- 
ever it can. The aim is to 
increase its skills in design^ de- 
velopment and manufacture so 
as to win a share of the substan- 
tial workloads likely to occur m 
the manufacture of components 
for the new generation of civil 
airliners now planned in Europe 
and the U.S. 

An incentive for this policy is 
the knowledge that Japan and. 
countries in South-East Asia — 
such as Indonesia and Singa- 
pore— are sharpening their own 
aerospace skills with a view to 
sharing the big world markets 
anticipated in the long term. 

The Australian industry 
primarily comprises three 
major companies: 


The Government Aircraft 
Factories, of Fishermen’s Bend, 
Victoria, responsible for the 
Nomad light transport aircraft, 
and manufacture of parts for 
overseas civil aircraft such as 
the F-28 Fellowship and also 
for military aircraft used by 
the RAAF: 

Hawker de Havilland Austra- 
lia, of Banks town. New South 
Wales, primarily involved in the 
provision of sub-contract manu- 
facture, overhaul, modification 
and repair services to the Aus- 
tralian Defence forces and over- 
seas countries. 

Hitherto the industry has 
been involved primarily in sub- 
contract and support ope rations 
and has had only a limited air- 
craft production capacity. The 
Nomad light transport and 
utility aircraft, in various civil 
and military versions, has been 
one of the major products in 
recent years. 

Some time ago the three main 
companies in the industry. got 
together to form a new group, 
the Australian Aircraft Con- 
sortium, to develop a new basic 
trainer for the Royal Australian 
Air Force (to replace the CT4A 
Alrtrainer) and also for export 
The basic aircraft called the 
A-10 Wamira, powered by a 
Pratt and Whitney Aircraft of 


Canada PT6A turbo-prop, is due 
to be rolled out later this year 
and to fly early next year, with 
first deliveries to the RAAF in 
1&87. 

After launching the A-10, the 
Australian Aircraft Consortium 
submitted to the RAF in Britain 
its ideas for a new version,, the 
A-20 Wamira H, as an entry 
for the RAF*s own basic trainer 
competition- to find a successor 
to the ageing Jet Provost. 


Decisions 


The Wamira H is now one 
of four aircraft on the RAF’s 
short list, although neither that 
aircraft nor its predecessor A-10 
have yet flown: Serious discus- 
sions on- its possible procure- 
ment and production are in 
progress, but no final RAF 
decisions have yet been taken. 

As .part of the Australian 
plans, extensive discussions 
have been held with Westland 
of the UK with a view to West- 
land undertaking production of 
the Wamira H In England if 
that aircraft is selected for the 
RAF. Westland itself, anxious 
to expand its own markets in 
the Far East and South-East- 
Asia, lias offered Australia an 
extensive stake in the produc- 
tion. of its own. Westland 30 
helicopter, with a view to win- 
ning an order for helicopters 
for the Royal Australian Navy. 

Initially, Westland believes 
the new version of the multi- 
role Lynx, the Lynx 3, will be 
suitable for this role; hut it 


also envisages the Westland 30 
as having a major role _ in 
Australian military and civil 
activities as well as being 
marketed throughout the Far 

East 

Earlier this summer a new 
joint company, AAC-Westland, 
was set 'up in the UK with a 
view to exploiting these ideas 
as well as being responsible 
for Wamira II production if 
that aircraft is selected for 
the RAF. 

Besides these activities the 
Australian industry is interested 
in participating in otiier impor- 
tant new international civil air- 
craft developments, including a 
small stake fen the A-320 Airbus. 
An agreement on A-320 work 
was recently signed - with 
British Aerospace. The industry - 
is also being wooed by the U.S„- 
with a view to participation in 
future civil aircraft manufac- 
turing programmes. 

The experience already 
gained by the Australians in 
ma icing parts for overseas trans- 
port aircraft, such as the Dutch 
Fokker F-28 Friendship and the 
Boeing 727 jet airliner, will 
serve the industry well In. the 
agreement to- build parts of 
the Airbus A-320. . 

The size of the Australian 
industry’s stake in that venture 
is small, perhaps no more than 
2 to 3 per cent, but it Will none- 
theless be significant in helping 
the primary manufacturer to 
win sales in the Far East and 
South-East Asia. 


INDIA Is exhibiting aircraft at 
Farnborough for the first time 
in 12 years . Tw o trainers, in- 
cluding the HTT 32 turbo-prop, 
which made its maiden flight 
last month, will demonstrate 
the country’s determination to 
prove internationally that it can 
design, develop and make its 
own aircraft. 

This capability is about to 
be tested to a greater degree 
than ever before on a new tight 
combat aircraft project to be 
started soon fOr the 1990s, 
probably in collaboration with 
Western European companies. 

The exhibits, staged by 
India's public sector manufac- 
turer, Hindustan Aeronautics 
(HAL), will be more for 
prestige than sales. 

India is not in the export 
business yet, although last year 
it won its first significant order. 
It sold eight of its Chetak heli- 
copters (the French Alouette 
HI made under licence) to the 
Soviet navy, and is hoping to 
sell more. 

The Indian aerospace industry 
is estimated to employ about 
75,000 people, producing a 
range of aircraft and avionics 
as well as equipment for the 
country’s own space pro- 
gramme. 

HAL employs 40,000 at eight 
locations and is the major 
organisation involved. Founded 
in 1940, it built its first aircraft 
— a Harlow trainer — a year 
later. But it was handed over 
to the U.S. Air Force in 1942 
as an overhaul base and did 
not resume making aircraft 
until alter the war. 
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Filial assembly of a Jaguar jet strike aircraft of the Indian ;Alr Force atthe 
oi mnd nstan Aeronautics. HAL undertakes the licence production in India ef.fhe Enrapean 

(Sepecat) designed Jaguar - 


Prove 


- By last year it had built 
about 840 of indigenous design 
and 1,580 of foreign design, 
with sales — almost all to the 
Indian Air Force — totalling 
Rs20bn (about £L30m). The 
annual value of production rose 
from Rs 980m in 1973-74 to Rs 
3bn in 1982-83. 

. As a developing country 
conscious of its role as a major 
power in the Indian Ocean 
region, 'India' wants to prove 
its ability to design and produce 
defence equipment. 

' But other . pressures get in 
the way of this ambition. In 
particular it is determined to 
equip itself as fast as possible 
with modern weapons, especially 
now that the U.S. is strengthen- 


ing Pakistan’s defence capacity 
with FIG fighters and other 
equipment 

HAL also suffers from the' 
Indian public sector’s often 
stifling bureaucratic inefficiences 
and it cannot design or con- 
struct aircraft fast enough to 
meet the country defence 
requirements. 

There is also always the 
counter-attraction of buying 

“off-the-peg” from the Soviet 
Union on very cheap terms. The 
Soviets have opposed India s 
defence purchases from Western 
Europe in recent years. • 

India is now believed to be- 
finaWsang the purchase of 
Soviet Mag 29 fighters and has 
its eye on the Mig 31. It has 
been making Mig 21s since 19G3 
and in the “Bis" version since 
1976. . 

The Ministry of Defence — . 
which stoutly denies that HAL 
is inefficient. or has production, 
problems — ^says that more than 
2,500 items out of a. total of 
2,893 have been Indianised on 
the Mig 21&. 

Now it has finalised arrange- 
ments with the Soviets to start 
assembling the Mig 27 airframes 
at its Marik plant, north-east of 
Bombay, and engines at Kora- 
put; in the eastern state of. 
Orissa. 

Meanwhile,. Its Jaguar output. 


is slowly' building up- .Four 
aircraft were produced . at 
HAL’s main factory in '-.Banga- 
lore last year- and nine are 
planned for 1984-85. ■ ' • ' '• 

■ The deal with the UK. after- 
various amendments,' now pro-' 
vidfis for the delivery' of 40* 
aircraft made in Britain and the 
assembly, with progressive in- 
digenisa tion, of- a further 76 
in India. 

By 1987-89 it is planned to- 
produce the final 31 ; Jaguars 
with almost every component 
made In India. 


be jtabetied “Indian" although 
development" work ' will be dope 
in -both .countries > with es- 
Changes of. staffs - 
: But the moot ambitions pro- 
ject Is the light condbat aircraft 
ozL-' which’ .the Indian Govern- 
ment is combining all its various 
research and production facili- 
ties, including: universities, for 
the first time. It wants an air- 


crafttu'fly as a prototype in the 

early I990 sp and "tn'last for 20 to 

25 years.' 

■- The -Defence Ministry intends 
that HAL will , collaborate -with 
foreign companies ’ for .key 
parts of : the development and 
is now studying proposals from 
British Aerospace, Dassault of 
France. and-HBB and Dornier of 
West Germany^ 

It will probably choose to col- 
laborate next year: on specific 
items from 'more than one of 
these companies. It -is also re- 
ceiving blandishments from, the 
Soviet Union which would pre- 
fer that India did not - Mhk up 
with Western " Europe on smeh a 
prestige project 
If both projects are -kept on 
Schedule; the' light combat air- 
craft will be made in the Banga- 
lore factory now used test the 
Jaguar- work. This will be Tan- 
ning down about 1990, just as 
the new project is expected to 
be&n taking shape. . 


= Option 

■ With 1 these Russian mid 
British, fighters made in India, 
the Government decided in June . 
not to' go ahead with • an option 
to manufacture the French 
Mirage 2000, .having already pur- 
chased 40.. 

India has recently completed 
arrangements to make the Dor- 
mer 228 fight transport aircraft 
under. licence from. West .Ger- 
many for . the -air’ force; coast 
guard, navy and the provincial 
airline Vayndoot. Initially lOfr 
are to be made. ‘ 

Having produced 400 French. 
Chetaks and Cheetahs under 
licence since 1974. HAL is how. 
preparing to design and manu- 
facture a light helicopter with 
MBB of West Germany. It will 
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